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STEAM RAI 
ad Pa 
Company Rate. riod. abl 
A., T. & S.F.pf.2% S Fet 
Alle. & West 3 S Jan 
Ath C. L. R.R.3% S Jan 
falt. & Ohio 2 Feb 
Beech Creek Oe Q Jan 
Boston & Prov..2! Jar 
joston & Alb 24, Q rene 
Bos. & Lowell..4 Jar 
Buff. & Susq 2 
Do pf » I> 
Can. Pacific 2'y ’ 
Can, Southerr 1 s | 
ey by C&S 
L.. pf ity >» Jur 
Cent. of N. J sp. Dec 
(hes. & Ohio 4 lm 
Chi., B. & Q ‘yp 1h 
Chi. Gt. W. pf..1 Jar 
Chi. & N. W ! ) Jat 
Do pf ? Q Jan 
Chi., Ro. t. & I 
7% pt Sh 
Do 6% pf Sik 
Col. & S. Ist pf.2 I> 
Do 2d pf P ; 1h 
Dayton (Tenn.) 
ces » & ee Feb 
Det., Hills. & 8.2 Jer 
Det. River Tun far 
Detroit & Mack 
com. & pt i ~ j 
El. & Wmpt.pf.5.16 Jan 
Gt. North. pf 1% © Feb 
Hock. Valle) 2 Dex 
Hl. Cent. Lt 2 : Jur 
Interb. R. T hy () Jan 
Jol. & Ch igo... Q Jar 
K. C. So. pf 1 Q Jan 
Kan. & Mich my Y Dee 
Lehigh V. com 
& pf $1.25 Q Jue 
Little Schuytkill 
Nay £1.25 Jar 
Lack. of N. J...) Q Jar 
Louis. & Nash. .34% SS Feb 
Maine Central..I% Q Jan 
Mahoning Coal.*) Feb 
Do pf $1.2° Jar 
Manhattan Ky... YW Jan 
Mich. Central...2 S Jar 
Mine H.& S.H.$1.25 Jar 
Mobile & Birm..2 Jar 
M. & Essex. .$2.12', Jan 
N. Y. Central 1% | Feb 
N. Y. & Harlem 
com. & pf $2.50) Jan 
N. Y., L. & W..1% Q Jan 
Norf. & W. pf..! 4) Feb 
Nor Central $2 S Jar 
Nor Securities.4 Jan 
Nor. & Wor. pf.2 Q Jar 
N. R.R. of N.H.14g Q Jan 
Old Colony m™ Q Jan 
Pitts., Ft. W. & 
Cc. reg. gtd 1%, Q Jat 
Do sp. gtd mm GQ Jar 
P..McK. & Y. .#1.50 Jar 
Phil B. & W ; 2 
Reading Co $1 Q Feb 
Do 2d pf tke Q Jar 
Rens, & Sara ‘ Jar 
So. Pacific i! Q Jan 
xs. L. &@ 8. F 
a. C Ft. 3S 
& M. pf ! Q Jar 
Tor., Ham. & B.1% Q Jan 
Union Pacific 2% Q Jan 
( nn & mB 
& Canal 2% QW Jan 
V. K.R. (N.Y2).2% SS Jar 
STREET AND ELECTRIK 
Ash. P. & L. pf.vy Q Jar 
Ban. R. & E. pf. Q Jan 
toston Eley py, Jan 
Do pf 1 lan 
Braz. Tr., lL. & 
P. pf 1! Jat 
Cap. T. (Wasl 
Db. Cc.) It Q Jan 
Caro. P. & L.pf.t¥ Q Jan 
Cin. & Ham. Tr.i q Jar 
Do pf 14 Q Jar 
Cincin, St. Ry ly Q Jan 
Cities Service 1 M Jan 
Cities Service 4 Stk. Jan 
Do pf ! M Jan 
Cities Service 1) M Feb 
Cities Service 1 Stk Feb 
Do pf % M Feb 
Cont. Pas. KR 
Phila baa) Dec 
Con. Tr. of N.J.2 Ss Jan 
Duquesne L. pf.1 Q Feb 
Dul.-Sup. T. pf..1 q) Jar 
E. Tex. Ele a, Jan 
Do pf ; Jan 
El Paso El. pf..3 Jan 
Frank. & South.4 Q Jan 
Ga. Light, Pwr 
& Rys. pf 1% QW Jat 
Indian, St. Ry..3 Jan 
2d & 3d St 
Phila $3 Q Jar 
i). Trac. pf 1% YQ Jan 
Man.B. 3c Line.l4 Q_ Dee 
Manila E. R. R 
& L ly Q Dee 
Nash.R. & L.pf.14 Q Jan 
New Eng Inv 
& Sec. pf 2 S Jan 
Ottawa Trac 1 q Jan 
Ottawa Trac ! Ex. Jan 
Phil. & W. pf.62%c Q Jan 
Pub. S. N. J 1 QQ Te 
Reading Trac. .7« Jan 
Rep. R. & L. pf.1% Q Jar 
Ridge Av Phil.$8 Q Jan 
Ser. & Wilkes 
Tr. pf »; Q Jan 
So. Car L. I 
& Rys. pf 1% YQ Jan 
Spefd. (Mo.) | 
& L. pf iy Q Jan 
Sp. & Xenia pf.i4 Q Dx 
Toronto Ry 1 Q Jar 
Tri-Cc. R. & L..I% Q Jan 
Do pf 1% Q Jan 
Twin City R. T.1 Jur 
Do pf my Q Jar 
Union Pas. Ry 
Phila $4.75 Jur 
Un. Tr., Phila.$1.50 Jan 
Unit. L. & Rys Jan 
Do Ist pf Jan 
Un. El. of N. J. Jan 
Wash.,B. & A.33 Jan 
Do pf 7 Jar 
Wash. W. Pwr 
Spokane 1 Q Jan 
Wisc. Edison. . .%2 dere 
West End st 
(Boston) pf.. .s2 Jan 
W. India Elec...1%4 Q Jan 
W. Phila. Pass 
Ry b oe) Jan 
Yadkin R.P. pf. Q. Jan 
York Rys. pf 14 Q Jan 
Youngstown & 
Ohio R. pf 1% Q Dee 
BANK STOCKS 
America 5 Jan 
Atlantic Nat 2% Q Jan 
Rattery Park 1% Q Jan 
Battery Park 1% Ex. Jan 
Chase Nat 4 Q Jan 


Chat. & P. Nats Q Jan 
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"ay Books Pe- Pay- Pe- Pay 
Company Rate. riod. able Close Company Rate. riod. able Company Rate. riod. able 
Coal & Il. Nat...2 Q Jan Dec. 11 New You -& Q Jan. 2 Am. Sugar Ref. % Ex. Jan. 2 
Coal & I. Nat 1 Ex. Jar 2 Dec. 11 | People’s, Bklyn.4 Q Des +1 Do pf 1% Q Jan 2 
Colonial Q Jar ” Dec. 20) | Scandinavian 1” Dee. 31 \. Stores Ist pf. Q Jar 2 
Colonial } Ex. Jan. 2 Dee. 20 | Title Guarantee.5 Q Dee. 31° De 23 Am. Surety $1 QQ Dee. 31 
Columbia ; Lex 1 Dec. 21 | { Ss & T 6 Q Jan 2 Lh 24 \. Thread pf..12! Jan 1 
« Exchange. 1 la 2 Dec. 28 | United States...25 Jan 2 ] ene BU Am. Tel. & Tel..2 Q Jan. 15 
ime pod. ed , ee | FIRE INSURANCE \m. Tobacco pf.1'3 Q Jan. 2 
‘ os a Fy " 2 oe 4, Continental $2.50 S Jan. & *Dec. 2s Am. Typefdrs. ..1 Q Jan. 15 
Island 1 I Jar . Dec. 21 . = ; Do pt 1% Q Jar 1D 
Corn Exchange.4 Sp. Jar 6 Jan. 4 Fid.-Phenix hy S Jan. 8 *Dec, 28 Am. W.G.M. pf. Q Jar 1 
Cub Ih n.ir INDUSTRIAL AND MISCELLANEOUS Am. Woolen 1% Q Jan. 15 
a nd Jan. 2 Dec. 20 Adirondack El Am. Woolen....¢5 Ex. Feb. 1 
lift AN 12's Q Jar 2 Dec 31 P. pf 1% Q Jan 9 Dec. 10 Do pf --.1% Q Jan. 15 
ao » “ 10 5 ; in 1 — , Ahmeek Mining.$2. Q Dec. 31 Dec 7 Amoskeug Mfg.) Jan 2 
: ant eh Ab. P. & P. pf..%% Q Jan. 2 Dee. 2 Do pf $2.2 Jan. 2 
First our 0” Q - - Dec. 31 Air Reduction..s1 Q Jan. 15 Jar ? Anglo-Am. OilL..15 Jan. 15 
“sreenp ¢ (Bn Poe® : ar - Dec. 2 Do pf % Q Jan. 15 Jar Armour & C. pf.1% Q Jan 1 
Greenp't (Bo.)..2) Ex. Jan. 2 Dec. 21 Allouez Min...$1.50 Q Dee. 31 Dec. 17 Assoc. Oil 14 Q Jan. 
Greenwicl t Q Jan 2 Dec, 20 \llis-Chal. pf 1% Q Jan. 15 *Dec 1 Asbestos of C...1% Jan. 15 
LeFECR WICH § Ex. Jan. 2 Dec. 20 \llis-Chal. pf - Ace Jan. 15 *Dec 1 Do pf 14 Q Jan. 15 
Hanover Nat...8 Q Jan. 2 Dec. 20 Am. Ag. Chem.2 Q Jan. 15 *Dec. 23 A., G. & W.1...8)5 S Feb. 1 
Imp. & T. Nat 12 Jan 2 Dec. 20 Am. Ag. Chem..1% Q Jan. 15 *De« Atl, Gulf & W 
irvme Nat , @ Jan. 2 *Dec. 2s im. B.S. & Fy. Q Dee. 31 Dec. 20 1. pf ----1% Q Jan. 1 
Mant ttan $2 Q Jan 2 *Pec. 26 Do pf = Q De 1 Dec 4) Autosales pf. | Q Dec. 30 
Manhattan Oc Ex. Jan. 2 *Dec. 26 Am. B. Sug. pf.1% Q Dec. 31. Dec. 14 Avery Co. pf...1%% Q Jan. 2 
+ ok aa = 3 ~ 2 *Dec. 2 Am. B. Note, pf.t9c Q Jan. 2. Dec. 16 Bab. & Wilcox.2 Q Jan. 3 
Matra aaa ° ; — 2 Dec. 21 Am. Can pf i% Q Jan. 2 *De 16 Balt. El. pf....31.2 Jan. 2 
~ eh le, aca A tam & - 19 Am. C. & Fy 2 Q Jan. 1 *Dec. 12 Bald. Loco, pf..3% S Jan. 1 
N.Y. NB ACM . i = + Am. C. & Fy ™ Q Jan. 1 *Dec. 12 Balt. Tube pf..1% Q Jan. 2 
Nort} le. Jar 2 Dp 11 | Am. Cigar pf...1% Q Jan. 2 *Dec. 14 Barn. Br. & S 
North Sid ; ie cae & Bae a Am. Chicle pf..1% Q Jan. 2 Dec. 20 Ist & 2d pf iy Q Feb. J 
Park Nat 1 Q Jar 5 Dec 17 Am. Expres 14 Q Jan, 2 Nov. 30 Barrett Co i%™ Q Jan. 2 
Park Nat 10 Sp. Jan. 2 De 17 Am. Gas & i..24, @ Jan. 2. Dec. 18 Barrett Co 1, mx. Jan. 2 
Seaboard Nat...3 @ Jan. 2 Dec 26 Am. Gas & El..2) Stk. Jan. 2 Dec. 18 Do pf. . a | can. 3 
State = ion © Pine. oe Do pf -1% Q Feb. 1) Jan. 18 Bell T. of Can..2) Q J 
Linton Mix. Nat.4 7) 1 Dec 299 | Am. H. & L. pf.1% Q Jan. 2 Dee. 14 Beatrice Crmy. .3% SI ; 
W“ } geht Q Jar 1 *De 31 Am. Linseed pf.1%% Q Jan 1 Dec. 15 Bill. & Spencer. 7-« Q Jar 1 
York © ds | Dec ] | \m. Int. com. & Bill & Spencer Oe Ex. Jar 1 
At ‘ ae pf : 9c Q Dec. $1 Dec. 16 Bill. & Spen...$1.25 Sp. Jan. 1 
PRUST COMPANIES \m. Locomo 1% Q Jan Dec. 18 Bingham Mines. De 31 
Banker Q Dee *1 OS Do pf Mm Q Jan. 21 *Jar rn Berg. & E : 
rook! 4) Jar “Ih mm | A. LaF. F. E..1% Q Feb. 15 Fet . A and B $2.50 Q Jan. 2 
I klyt 1” =Ex. Jar » #7) “my Do pf 1% Q Jan 2 Ly 21 Do 7 pf l Q Jan 2 
ntral Ur I ! q) Jar > De 21 | Am. Pub.Ut. pf.1% Q Jan 1 Dec. 20 Do 8% pf ; Q Jan 2 
lumb j Q Der tl * Dec, 20 | \m. Pub. S. pf... Q Jan. 2 Dec. 14 Blumenthal (1 ; 
lumbi 2 Ex. Dec. 31 *D 20 | Am. Radiator..3 Q Dec. 31 Jec, 21 com. & pf 1% Q Dec, 31 
lompire ; q) is 3) ed Ss I \m. Rolling Wc Q Jan. 15 Dec. 31 Booth Fish Oc Q Jan 2 
Empire $ Ex. De Ss] *Dec. 28 | Am. Rolling 25e Ex. Jan. 15 De 31 Do pf M, Q Jar 2 
Icquitabl ) QQ Lx 3} *Dec. 26 | Am. Rolling >) Stk Feb. 1 ‘ 1 Do pf 1%, Q Jar 2 
Kquitabl ix. J Ww *D 1 | Do pf 1% Q Jan. 15 : Brier Hill Steel.14% Q Jan. 1 
kidelit 2 Q Dee 1 i 24 | Am. Sm. & Ref.1%4 Q Dec 16 7 Brier H. Steet..3% Ex. Jan 2 
idelit % Ex. Dec. 31. Dec. 24. | Am. Sew. Pipe.. 1% Q Dec. 20 Do pf 1% Q Jan. 1 
Fultor Jar 4 Dec. 23 | Am. Smelt.pf.A.1% Q Jan. 2 Dec. 13 Bkn. Un. Gas 1% Q Jan 2 
Fultor 2 Ex. Jar > Dee. 23 Do pf. B Q Jan. 2 Dec. 13 Br.-B.-Coll. pf..1%% Q Jan. 1 
iuarant ) QQ De ! Dec. 20 Am. Snuff 3 Q Jan. 2 *Dec. 14 Buff. Gen. El...2 Q Dec. 31 
Irving ) Q Jar 2 Dec. 28 Do pf 1% Q Jan. 2 *Dee. 14 Bucyrus Co. pf Q Jan. 2 
I a = 1% Q Jan 2 Dec 14 Am. Steel Fds..1% Q Dec t1 Ly 14 Cal. Pet. pf... I% Q Jan 1 
Manufacturer 2 Q Jar I Dec. 20° | Am. Steel Fds.t1% Ex. Dec. 31 Dec. 14 
Metropolitan 6 Q Dec l Dec. 20 | Am. Sugar Ref.1% Q Jan. 2 *De 2 Continued on Page 422 
$50,000,000 
The P lvania Railroad C 
. 
General Mortgage Five Per Cent. Gold Bonds 
due December 1, 1968 
Interest payable June 1 and December 1 
Samuel Rea, Esq., President of The Pennsylvania Railroad Company, in a letter to the 
ndersigned, dated December 19, 1918, writes in part as follows: 


By the terms of the Mortgage securing these Bonds, the authorized total issue of Bonds at any one 
including Bonds reserved to retire prior liens) is limited to an amount not in excess of the 


time outstanding 
of the then outstanding paid up capital stock of the Company 


aggtegate par value 
The Company’s outstanding paid up capital stock. is now $499,265,700, having a present market 
value of approximately $452,000,000. Dividends on this stock are now being paid at the rate of 6% per 
annum and in no year since 1856 has the Company failed to pay dividends on its outstanding stock. 


The amount of Bonds secured by its General Mortgage which will be outstanding after the issue 

of the $50,000,000 will aggregate $175,000,000, of which $125,000,000 will be 414°; Bonds and $50,000,000 

Bonds. The Bonds reserved for the retirement of the prior liens amount to $164,014,638, and by the 

terms of the Mortgage the prior liens cannot be renewed or extended, but must be retired or paid off at 
maturity 

The General Mortgage covers all the railroad property and important leaseholds held by the Com- 

pany at the date of the Mortgage, and all the valuable terminals in Philadelphia, Harrisburg, Pittsburgh 

and other places in the State of Pennsylvania, and valuable rolling stock, shops, and other equipment 

owned by the 

The present issue of Bonds is being sold to reimburse 


made for additions and betterments to its railroad, terminals, equipment and other facilities, and other 
as provided inthe Mortgage, and to provide funds for like expenditures in the 


Company. 
the Company for expenditures heretofore 


capital requirements, 
future 

The draft of an agreement between the Director General of Railroads and this Company and certain 
of its affiliate Companies, defining the terms and conditions upon which Federal control shall be exercised 
and designating the compensation to be paid by the Director General, has been prepared by counsel of the 
Director General and of the Company, and will, it is anticipated, be shortly executed. The annual com- 
pensation payable thereunder is the sum of $53,603,427.58, the amount accruing to this Company being 
$51,378,410. Im addition to the above sum, the Company will be in receipt of income from its invest- 
ments, which, in the year 1917, amounted to $20,107,723, while the total fixed charges of the Company, 
including interest, sinking fund payments, rentals, taxes, etc., for the same period amounted to 
$25,053,423. 

Under the terms of the General Mortgage, Bonds issuable thereunder shall bear interest at such 
rate or rates and mature at such periods of time as the Board of Directors shall, from time to time, de 


The issue of Bonds will mature on December 1, 1968, and will bear interest at the rate 


present 
They will be coupon bonds in denomination of $1.000 


termine 


of 5°, per annum, payable June 1 and December 1 
with the privilege of registration as to principal and with the further privilege of exchange for regis- 
tered Bonds without coupons, which Jatter will be re-exchangeable for coupon bonds under the condi 


Both principal and interest of the Bonds will be payable in gold without 
deduction for tax or taxes (other than a Federal income tax on the holder thereof levied by the 
Gc ‘ernment of the United States) which the Railroad Company or the Trustees may be required to pay or 
retain therefrom under any present or future law of the United States of America or of the Commonwealth 


of 


tions provided in the mortgage. 
any 


Pennsylvania 
We are advised that these Bonds are a legal investment for savings banks in the States of New York, 
New Jersey, Massachusetts, Connecticut, Michigan, Minnesota, Wisconsin and other States. 


The issuance of these Bonds has been approved by the Director General, United States Railroad 
Administration, and application for approval thereof is about to be made to the Board of Public Utility Com 
missioners of the State of New Jersey, and application will be also made in due course to list the Bonds on 
the New York Stock Exchange 


The undersigned will receive subscriptions for the above bonds at 991/, per cent 
and accrued interest to date of delivery, temporary certificatés deliverable if, when 
and as issued. 


The right is reserved to close the subscription at any time without notice, to reject any 


at 
application and to allot a smaller amount than applied for 


KUHN, LOEB & CO. 


New York,.December 20, 1918 
Ihe issue having been oversubscribed, the subscription books have been closed and this 


advertisement apy, ars as a matter of record only 
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An Independent Investigation Seems to Support the Contention of the Packers in Their Controversy with the 
Federal Trade Commission—Per Thousand of Population, Meat Cattle Have Dropped from 840 in 1900 to 640 


in 1918, Yet, Even uith Immense European Demand, Net Earnings Have Risen Only 6 


By EDWARD SCOTT SWAZEY 

T is charged by the Federated Trade Commission 

that the five big meat packing interests— 
Armour, Swift, Morris, Wilson and Cudahy—ex- 
ercise “ unfairly and illegally ” a power to “ manip- 
ulate livestock markets, restrict interstate and in- 
ternational supplies of foods, control the prices of 
dressed meats and other foods, defraud both the 
producers of food and consumers, crush effective 
competition, secure special privileges from rail- 
roads, stockyard companies and municipalities, and 
profiteer.” Chief among the recommendations of 
the commission for combating these alleged condi- 
tions are the acquisition by the Government of 
such distribution facilities as refrigerator cars and 
other privately owned rolling stock, the principal 
stockyards, and branch houses, cold storage plants 
and warehouses. A bill to this effect has been in- 
troduced into Congress. 

One would like to feel that the Federal Trade 
Commission had made an impartial, unbiased inves- 
tigation, that the inquiry had been prosecuted with- 
out what almost appear to be predetermined find- 
acquired evidence 
As it is, the 


ings supported by carefully 
presented out of its true proportion. 
statements of the commission and of the packers 
are at opposite poles and still need much reconcilia- 
tion, with the probability that, in so far as actual 
harmful results from the existing conditions are 
concerned,-the packers will be found to be more 
nearly correct than the commission. Granting that 
through their very size the five leading packing 
interests exercise the monopoly that is alleged, the 
two groups whom this monopoly could affect are, 
on the one hand, the producers of live stock, and, on 
the other, the consumers of meat and meat prod- 
ucts. Do not natural forces act as checks and 
balances? If the producer does not, in the long 
run, receive enough for his live stock to warrant 
his continuing to raise meat animals, the supplies 
available for slaughtering will not be maintained; 
if prices paid to producers are too high, so that 
the prices of the resulting meat products are out 
of proportion to the general scale of commodity 
prices—or if the packer sets the prices of his prod- 
uct too high even without paying the producer 
more—the consumption of meat will be curtailed. 
In either event, the volume of the business on 
which profits depend would suffer. 


“INDEPENDENT” EARNINGS HIGHER 


No detailed analysis of the points at issue can 
be attempted here. The producer of live stock 
probably has grounds for the feeling that for 
‘many years he has been pretty thoroughly at 
the mercy of the big packers in the disposal of 
his animals; the packer -has, however, furnished 
the co-ordinated means of supplying a widespread 
market with a perishable commodity, a market 
that, with the industrial expansion of the country, 
has come to be more and more inaccessible to the 
live stock supply. And, by reason of a tremen- 
dous volume of business and of the complete use 
of by-products, the consumer has probably gotten 
his meat more cheaply than he would have other- 
wise. As to volume of business, the Federal Trade 
Commission reports that the “ Big Five” kill about 
70 per cent. of all live stock slaughtered by pack- 





ers and butchers engaged in interstate commerce, 
while the packers report their killings as about one- 
third of all animals slaughtered in the country. 
These two statements are reconcilable, in that the 
slaughterings in Government-inspected establish- 
ments, which in general correspond to those en- 
gaged in interstate commerce, represent about 55 
to 60 per cent. of the country’s total. A brief 
analysis of the financial statements of the large 
packers is given later in this article, but, apropos 
of the “monopoly” profits which the Commission 
emphasizes, it is interesting to note that the earn- 
ings of sixty-five of the largest of the “ indepen- 
dent ” packers, whose reports the Commission also 
compiled, were, for the years 1914, 1915, and 1916, 
as high or slightly higher-than those of the five 
big packers for the same years. 

Of the great industries of the country the busi 
ness of the slaughtering of meat animals and of 
the preparation and distribution of their products 
those which, 
and 


high among enterprises 
through their intensive development 
through the part they have played in our indus- 
trial expansion, are distinctively American. 

The reports of the Census of Manufactures re- 
cord the very great increase in the capital engaged 
in slaughtering and meat packing establishments 
from $117,000,000 in 1889 to more than $534,000,000 
in 1914, and especially in the last ten years from 
$238,000,000 in 1904, The number of establish- 
ments has, however, remained practically station- 


stands 
here 


ary, indicating clearly the extent to which the con- 
centration into larger units has occurred; but, as 
the industry has thus developed, it is taking more 
capital in proportion to the value of the products 
produced, or, conversely, the value of the products 
per dollar of capital has decreased from $3.84 in 
1904 to $3.58 in 1909 and $3.09 in 1914, 
of course, heads the list of States with practically 
one-third of the total United States output, equal- 
ing the total of the next four States in rank—Kan- 
sas, New York, Nebraska, and Missouri. 

The meat-packing industry has been built up 
during the last two generations, not only because 
of the tremendous demands of a rapidly growing 
industrial population, but because of our ability to 
raise the live stock necessary to meet the needs of 
Europe—particularly Great Britain. The United 
States became thereby the greatest single factor 
in the world’s export trade in meat and meat prod- 
ucts, representing, in 1900, two-thirds of the export 
trade of the eight principal countries of surplus 
production and, though holding fairly constant in 
total volume, dropped to something under 6 per 
cent. by 1906. From 1895 our total annual exports 


of meat and meat products averaged about two bill- 
ion pounds until 1907, but a definite decline then set 
in to a low point in 1910 of only half this amount, 
remaining at around one to one and a quarter bill- 
ion pounds until the war broke out. 
PER CAPITA CONSUMPTION DOWN 

A consideration of this change in the export po- 
sition of the United States, which is taken up 
later in greater detail, necessarily precedes an un- 
derstanding of the effect of the changes in the 
numbers and ratios to population, of the livestock 
available. In 1900 the United States exports re- 
ferred to above represented about 12 per cent. of 
the products from all animals slaughtered here. 
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though decreasing trade in live animals, is shown 

by the following comparison of three-year averages: 

EXPORTS OF MEAT AND MEAT PRODUCTS 
FROM EIGHT PRINCIPAL COUNTRIES 


OF SURPLUS PRODUCTION 
(Millions of Pounds) 
Average, Average, Average, 
1S99-1900-01 1904-5-6. 1909-10-11 
P. Cc. of P. C. of P. C. 
Quan- Total Quan- Total Quan- Total 
From tity Listed tity Listed. tity. Listed 
United States.2,23s8 64.1 1.43 4.6 1,238 $5.3 
Argentina $02 8.7 608 17.1 91 27.9 
Australia 267 7.6 206 5.9 417 «11.6 
New Zealand. , 236 6.8 24 7.2 333 0.6 
Denmark 142 4.1 199 5.6 239 6.8 
Uruguay ss) 4.4 165 4.4 ins 5.6 
Canada 132 3.8 150 4.2 72 2.1 
Russia 18 Oo 29 O.8 38 1.1 
Total 3,490 100.00 3.44 100.00 3.513 100.00 
In addition to these countries, Brazil, since 


1914, has become an important exporter of beef 
and a rapid expansion of meat packing facilities 
in Paraguay is occurring. South Africa has also 
begun to ship beef and that country is considered 
by some to be of meat 
supply. The big United States packing interests 
are playing a large part in the development of 


a great potential source 


rope’s, and particularly England’s needs. 
these exports in the past have been a considerable 
item in our export trade, and their continued fall- 
ing off would be a real ioss, the position of the 
large packing interests would, through the exten- 
sion of their holdings in the other exporting coun- 
tries, hardly be affected. 

The greatest change in our foreign trade posi- 
tion-is in the item of chilled and frozen beef. The 
accompanying chart shows the very marked de- 
cline that occurred in our exports of beef begin- 
ning with 1908 and continuing until the outbreak 
of the war. These exports dropped to almost noth- 
ing from an annual average of 300,000,000 pounds 
over the period 1897-1907. Not only did we cease 
exporting beef but, with the removal of the im- 
port duty on Oct. 3, 1913, we began importing it 
to the extent of almost 200,000,000 pounds a year. 
This meat came largely from the River Plate. The 
recent scarcity of shipping served to check these 
imports, but it is expected that foreign meat will 
begin again to be brought in in quantity as soon as 
refrigerated ship space is available. The chart 
also shows the imports and exports of cattle, the 
exports correlating in their decline with the beef 


exports, though they have not risen during the 


United States Exports and Imports of Beef—Fresh Killed and 
Frozen, and of Cattle 
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meat packing and exporting in the South Amer 
ican countries, together with British and some local 
capital. 

An analysis of the United States exports given 
in the above table, together with the figures for 
ths last few years, shows the great importarce of 
pork products in this trade, as follows: 

U. Ss. EXPORTS OF MEAT AND MEAT PROD- 
UCTS 


(Millions of Pounds.) 


Years Beef and Pork and *Total 
Ending Beef Pork. Fats 
June 30. Products.Mutton.Products.+Total. & Oils. 
1899-00-01 ..668 0.6 1,565 2,238 914 
1904-05-06 ..657 0.5 1,279 1,943 901 
1909-10-11 ..324 1.9 881 1,238 659 
eee 151 4.7 923 1,115 630 
1915 . 395 3.9 1,108 1,544 620 
ee 458 5.6 1,460 1,953 599 
ae 424 3.2 1,499 1,948 563 
 Gicaacd 601 2.1 1,691 2,315 475 


tIncludes small amounts of unspecified meat 
products. *Included also in the other figures. 


It will be noticed that the exports of both beef 
and pork meat and products were declining con- 
siderably before the war, though war conditions 
have brought back this trade to an amount greater 
in 1918 than ever before recorded. This has been 
made possible by the greater number of animals 
available for slaughter and py restriction in con- 
sumption here. European demand will keep these 
exports from falling back to pre-war amounts for 
some time, but unless the number of meat ani- 
mals increases in proportion to the population, 
which is not likely over a long period, though 
higher prices and better farm management may, 
to an extent, counteract increasing land values, it 
is inevitable that the countries of the southern 
hemisphere must carry on the supplying of Eu- 





war. Imports on the other hand increased very 
rapidly from 1904 to 1914. 

An analysis of the financial reports of the “ Big 
Five” packing companies through the fiscal years 
ending the latter part of 1917 indicates the strong 
position held by these companies. From 1913 to 
1917 practically trebled in value and, to 
handle this volume, the net working capital was 
slightly more than doubled, this increase being al- 
entirely provided by the new surplus ac- 
cumulated. Yet, during this period of rising prices 
the ratio of net income available for dividends to 
gross sales increased only from 3.06 per cent., 
(1913,) (for three companies reporting sales) to 
3.69 per cent., (1917.) The accompanying table 
gives the capitalization, surplus and net worth as 
of the end of the last fiscal year reported for each 


sales 


most 


While 





A comparison of the net income available for 
aividends—that is, after provision has been mad: 
for all interest, depreciation, and taxes—and the 
surplus for each year, for the years 1913 to 1917, 
show the growth of the net income of these com- 
panies from $20,000,000 in 1913 to $72,000,000 in 
1917 while, with dividends increased only slightly 
in proportion, from $9,000,000 to $14,000,000, the 
surplus_for the year amounted in 1917 to almost 
six times the 1913 figures. These figures ex- 
pressed in millions of dollars are, in detail, 
follows: 


as 
COMPARISON OF INCOME AND ANNUAL 
SURPLUS 
(Figures in Millions of Dollars) 
NET INCOME 
Available for Dividends 


1913. 1914. 1915. 1916. 1917 
Armour 6.0 7.5 11.0 20.1 21.3 
Cudahy .....: 1.3 1.4 0.7 3.0 4.4 
ee 19 .22 2.3 3.8 5.4 
BE xisadices 9.2 9.5 14.1 20.5 34.6 
Wilson ...... 1.4 1.5 2.5 4.9 6.5 
Total 19.8 22.1 30.6 52.3 172.2 
Surplus for Year 
Armour ...... 4.0 5.5 9.0 18.1 19.3 
Cudahy ...... 0.5 0.9 0.6 2.3 3.3 
Morris . 1.7 1.6 2.8 5.3 
ee 4.0 4.2 8.6 14.5 24.7 
Wilson ..... 0.7 0.8 1.8 4.2 5.8 
eee 10.8 13.1 21.6 419 58.4 
Total dividends 9.0 9.0 9.0 10.4 13.8 


Figures of gross sales are available only for 
rhree of these companies, and the following com 
parison applies only to these three—Armour, 
Cudahy, Swift: 

CROSS SALES COMPARED WITH NET INCOME 


(Figures in millions of dollars) 


1913 1914. 1915. 1916 1917 
Armour 350.0 375.0 425.0 525.0 575.0 
Cudahy 104.4 109.1 116.2 134.0 184.8 
Swift 400.0 425.0 500.0 575.0 R754 
Total 529.4 909.1 1,041.2 1,234.0 1,634.8 
Net income. 16.5 18.4 25.8 43.6 60.3 
Ratio net in- 
come to gross 
sales 3.06% 2.02% 2.48% 3.43% 3.69% 
In view of these perceutages, the charge of 
profiteering does not seem to hold. Taxes, of 


have lessened somewhat the original profits 
from 3 


ccurse, 
made, but the company has retained only 
t» 4 cents on each dollar paid by the wholesaler o 
retailer, so that the amount paid by the consume? 
as profits to the packing interests can hardly figure 
out much more than a cent a pound. In other 
words, as the packers contend, the consuming pub- 
lice would not notice any price change if the pack- 
ers were to forego their profits altogether. 

As evidencing the changes in the amount of 
working capital necessary to the industry and the 
efficiency of their capital, a comparison has been 
made between 1913 and 1917: 


FOUR YEARS’ GROWTH 

Fx 

Total—Five companies 1913 1917. Inc 
Net working capital 135.7 284.6 110 
Net income before divide nds 19.8 72.2 262 
Ratio, income to working capital. 14.6% 25.4% 74 
Net worth of capital stock.. 293.6 429.8 46 
Ratio, income to net worth.. 6.7% 16.8% 151 

Total—Armour, Cudahy, and Swift 

Gross sales 539.4 1,634.8 203 
Net working capital........ 105.5 235.0 123 
Gross sales per $1 of wora:ng capital $5.10 $7.00 37 
The foregoing figures apply only through the 
fiscal years ending the latter part of 1917. Since 


Nov. 1, 1917, it is understood, meat packers’ profits 
have been limited by the Food Administration to 
2% per cent. of sales, and the five large concerns 





of the companies. are not permitted to make more than 9 per cent. 
The Standing of the ‘‘ Big Five’’ 
Armour. Cudahy. Morris. Swift. Wilson. 
Oct. 27, 17. Oct. 27, °17. Nov. 3,’17. Sept. 20, 17. Dec. 29, °17 
Total capital stock............$100,000,000 20,000,000 $3,000,000 $100,000,000 $30,476,400 
Wemiet-Geht o.oo. ccncccccccss 50,000,000 8,750,000 10,900,000 31,593,500 15,250,000 
Total capitalization .......... 150,000,000 28,750,000 13,900,000 131,593,500 45,726,400 
SN 3. oa ass celannetieeaarnes 56,126,680 7,730,120 37,293,554 59,965,000 *15,051,045 
Pe ED 4 nicadwacdeaane een 156,126,680 27,730,120 40,293,554 159,965,000 45,527,445 
Net worth per $1 capital stock $1.56 $1.39 $13.43 $1.59 $1.49 
Net working capital— 
a ere 102,325,034 19,609,710 31,849,375 113,130,068 17,839,676 
ak cand.cmewnene sake 57,470,817 8,957,513 19,078,827 39,014,247 11,120,406 
*Patents, trade marks, good-will, &c., carried in assets at $11,407,282. 











A remarkable similarity will be noticed in the 
hook value of each dollar of capital stock of all 
except Morris & Co., where the capital stock has 
becn hept at the low figure of $3,000,000, against 
which there are $37,000,000 of surplus. 


on capital invested in the meat business or over 
15 per cent. on the investment in nonfood special 
ties, and in figuring these percentages taxes and 
interest on borrowed money up to a 5 per cent 
rate cannot be considered as expense. 
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Shall Heat or Light Rule the Vagaries of the Gas Met er Needle 


Efforts of the Service Companies to Obtain a Low National Standard atExisting Rates Re 





wed by Commis- 


sioner Whitney—New York Balks at the Thermal Unit Measurement Which Has Be 
Adopted in a Large Part of the United States 


WHITNEY, 


Commissioner 


By. TRAVIS H 
Public 


interest of the 


Service 
N_ the public, however, wher- 
ever a reduction in quality is ordered, or ap- 
proved, there should be simultaneously made a 
corresponding reduction in the price of gas.” 

This is the concluding sentence of the bulle- 
tin of Nov. 11, 1918, by Dr. Garfield, National 
Fuel Administrator, deciding that he would not 
order a national gas standard, but recommend- 
ing that Public Service Commissions should con- 
sider whether a reduction of standard would save 
oil. 

This bulletin terminates a controversy, bitter at 
times, that has been taking place between gas men 
and Public Service Commissions and others, repre- 
senting the public, over the question whether a low 
national gas standard should be substituted by an 
emergency war order for existing local and State 
gas standards, with no reduction in gas rates. In 
opposition to this suggestion the commissions con- 
tended that oil conservation could be achieved 
without dislocating existing legal relations of qual- 
ity and price of gas. While this bulletin ends the 
gas standard war, other questions remain. 

Gas produces both light and heat, and while 
most consumers use gas for lighting purposes, they 
are, perhaps, not generally aware that the im- 
portant quality which makes such light possible 
is the heat element in the gas. The open-flame 
burner alone uses the candle-power quality. Gas 
mantles, on the one hand, give forth light be- 
cause the heat content of the gas produces an in- 
candescent condition of the mantle. Likewise, it 
need hardly be stated that the usefulness of gas 
in cooking ranges and for commercial purposes 
arises from its heat content. The light quality is 
measured in candle power and the heat power in 
British thermal units. 

It has been estimated that in New York City 
only about 20 per cent. of gas is used for its 
candle power, yet something like 40 per cent. of 
the consumers use open-flame burners. There is, 
therefore, a great field for educational work among 
smaller consumers, in order that they may know 
that by substituting mantles for open-f'ame burn- 
ers they can increase their light with an actual 
reduction in the quantity of gas used—a reason 
which may explain, in part, the lack of interest of 
gas companies in such an educational campaign 
until urged thereto by the Fuel Administration. 

As 80 per cent. of the gas is used for heat pur- 
poses, it would seem more normal that the meas- 
urement of standard should be a heat measure- 
ment; in fact, the candle-power standard may be 
regarded as obsolete and has actually been dis- 
carded in the greater part of the United States. 
Why has this change not been accomplished in 
New York City? In the first place, the 80-cent 
gas law, with a 22-candle-power standard, was ob- 
tained from the Legislature only after the great- 
est difficulty and with conditions that approached 
public scandal. Public authorities were compelled 
to defend the act by litigation up to the Supreme 
Court of the United States. It is, therefore, in 
many respects, a public charter and should not 
be modified other than under conditions which will 
adequately safeguard the rights of the consumers, 
which were with such difficulty established. Under 
this principle, it would be entirely proper to change 
the measure of quality from an obsolete standard 
to one that gauged the quality which makes 80 
per cent. of the gas valuable to those who use it. 


GAS COMPANIES’ POSITION 


The gas companies are entirely willing to have 
such a change of standard made, but they insist 
that with such change of standard the quality shall 
be fixed at a point which, as a matter of fact, is 
substantially lower than the heat content of 22- 
candle-power gas. The companies have urged 
that this quality be fixed at 585 B. T. U.’s. This 
is a 10 per cent. reduction from the 650 B. T. U.’s 
fixed by the commission as the heat equivalent to 
22-candle-power gas in New York City. Obsolete 
as is the candle-power standard, gas consumers are 
under it obtaining more B. T. U.’s per cubic foot 
than they would under the quality insisted upon 
by the gas companies. Consequently, before war 
conditions intervened, no real progress was made 
in changing the standard, although valuable data 
was obtained. 

The Public Service Commissions law provides 





that the commissions may fix the rates of gas com- 
panies not in excess of that already fixed by 
statute, and may change the standard of measure- 
ment of the quality of gas. The First District 
Commission has interpreted these provisions to 
mean that, while it has power to reduce the price 
of gas upon a showing of proper facts, and may 
change the standard, it should not indirectly in- 
crease the price by reducing the quality that, there- 
fore, in any change of standard (that is, from 
candle power to thermo standard) there is a fixed 
equality in the actual thermal content of gas ac- 
tually furnished under the candle-power standard. 
The average daily tests during the entire year of 
1917 of all the gas companies in New York City 
showed the gas then being furnished by the com- 
panies under the 22-candle-power standard con- 
tained 670 B. T. U.’s, but, because of certain varia- 
tions, the commission fixed 650 as the equivalent 
content in an order which gave permission to gas 
companies to change from a candle power to a 
heat standard if contracts were entered into for 
toluol production, with the condition that, if there 
were a reduction in the quality below 650 there 
should be a corresponding discount to consumers. 

In an effort to solve the general matter, the 
further suggestion was made that, upon a change 
of standard, the gas companies could be free to 
produce gas of any quality they desired, provided 
the rate was based entirely on the number of 
B. T. U.’s furnished rather than on the number 
of cubic feet that flowed through the meter. This 
suggestion did not appeal to the gas companies of 
New York City although there are many men in 
the gas industry who advocate such a method. Be- 
fore the war, this practice was extensively in use 
in contracts for coal]. that is to say, large consumers 
—such as the Interborough—contracted for coal at 
a given price per ton on condition that such coal, 
on test, showed a certain number of B. T. U.’s with 
variations in the price depending upon whether 
such tests disclosed that the coal was above or 
below the standard so fixed. 


WHAT THE COMPANIES DESIRE 


If such a practice was found wise by such large 
coal consumers, why should not such a method be 
wise for gas consumers? These consumers, at 
least to 80 per cent. of the quantity used, buy gas 
because it will give them heat. Why, therefore, 
should they pay for anything else than heat? It 
may be added, parenthetically, that the heat con 
tent of gas can be more scientifically, and therefore 


accurately 
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Sounds ‘Hands Off’ Warning to Government Business Control 











Artificially Sustained Prices Mean a Period of Hesitation and Strain Which Cannot Prevent the Inevitable Fall 
Natural Decline Will Be Checked by Increasing Demand, Declares Economic Writer, 


MEDICINE in war; a poison in peace.” 

Price fixing in the United States is thus un- 
qualifiedly stamped by Professor B. M. Anderson, 
Jr.—formerly of Harvard University and now with 
the National Bank of Commerce of New York—in 
a booklet entitled “ Price Readjustment,” which is 
a further development of “ When Priees Drop,” a 
subject discussed by Mr. Anderson in THE ANNAL- 
ist of Nov. 18. Permanent price fixing, he de- 
clares, is no more to be desired than a standing 
army, and, “ like press censorship and other neces- 
sary war measures is incompatible with the genius 
of American institutions,” and should be done away 
with. Admitting that there may remain, for a few 
months, good reasons for a continuance of price 
fixing in specially scarce foods, as normal food 
conditions must await new harvests in Europe, he 
says: 

“ Particularly unsound is the form of price fix- 
ing for which a demand has arisen in some quarters 
—a demand for nothing less than price fixing de- 
signed to keep prices up against the inevitable drop 
that will come with the return to conditions of 
peace. The notion that prices should be kept up 
is based on the fallacy that a fall in prices is un- 
desirable. The fact is that a drop in prices to 
stable levels is exactly what is desired. Such stable 
levels are prerequisite to satisfactory business con- 
ditions. 

“ Price fixing is only one of several plans sug- 
gested by those who are apprehensive as to the 
effects of falling prices on business. It has been 
proposed to prevent the fall in prices: (a) by 
price fixing; (b) by a continuance of heavy loans 
by the United States Government to our allies, to 
be used for reconstruction purposes; and (c) by an 
organized policy of liberal lending on the part of 
American banks. . 

“Two comments are in order. In the first 
place, these policies, while they might for a time 
retard the fall in prices, could not prevent it. In 
the second place, it is better by far to have our 
prices go down in natural course, get through with 
it, and then undertake long-time plans on a sound 
price basis. 

“The efficacy of the measures suggested for 
preventing a fall in prices is essentially limited. 
(a) Price fixing, for example, has not been devised 
for holding prices up, but for holding them down. 
We have devised no machinery for holding prices 
up except in the case of wheat, where the purpose 
was to make the maximum price also a minimum 
price, and where the Government has created the 
Grain Corporation with a “ revolving fund” of 
$150,000,000 which may be used in purchasing 
wheat if the market price should fall below the 
minimum guarantee. But, in general, our price- 
fixing mechanism has been adjusted to hold prices 
down, and the procedure has been essentially this: 
As we have limited prices, we have restricted con- 
sumption, rationing out the supplies. We have 
said to producers: ‘ Produce all you possibly can,’ 
but we have said to consumers, ‘ You may buy at 
such and such price, but you may only buy so 
much ’ and to some consumers, we have said, ‘ You 
may not buy at all.’ 

“The Government organization concerned with 
handling this problem has been worked out with 
a view to studying the needs of consumers and to 
rationing the supplies in accordance with public 
policy. 

“It would, of course, be possible to reverse 
the procedure, and to make the present maximum 
prices minimum prices. But in that case we should 
have also to reverse our instructions to producers 
and consumers. We should then say to consumers. 
Buy all you possibly can,’ but we should have to 
say to producers, ‘ Although you may sell at such 
and such a price, you must restrict production en1 
limit output. If you sell at a high price yon can 
sel! only such and such amounts.’ 


THE INCREASING DEMAND 


“This procedure is, indeed, not unfamiliar in 
the history of American business. We have had 
pools and combinations in the past which, by re- 
stricting output, have sought to maintain prices. 
But such pools have not usually been successful. 
The temptation to expand the imarket by breaking 
the pool agreement and cutting prices has always 
been a great one. Moreover, such arrangements 
are clearly contrary to public policy. Whatever 
else we may seek to do in the present emergency, 
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we must do nothing which would tend to lessen 
output. The world in impoverished, goods and 
supplies of all kinds are short, and every effort 
should be bent toward increasing supplies.” 

Price fixing, the writer states, has been suc- 
cessful during the war only by virtue of a control 
and rationing out of the supplies; as a permanent 
policy he finds it indefensible in any case. He pays 
a strong tribute to the “ magnificent loyalty ” of 
the American business man who has submitted to 
it as a temporary measure under the stimulus of 
the war. 

Of the second method for sustaining prices, that 
of loans to the Allies for reconstruction, Professor 
Anderson writes: 

“While it is desirable that our Government 
should continue to make necessary- loans to our 
allies to enable them to meet wartime problems, 
and while it may be desirable that loans to our 
allies even for reconstruction purposes should be 
made directly by the Government, it is neither de- 
sirable that such loans be made in large volume to 
be spent on reconstruction materials at present 
piices, nor probable that they will be. A factory 
built at present prices of building materials and 
machinery, would be handicapped in competition 
with a factory built a little later, when building 
materials and machinery have gone down. A 
French business man, making a fixed investment 
which is to bring in returns during a twenty to 
twenty-five-year period, would not be enthusiastic 
about using credits, even if unlimited credits were 
offered him by his Government, on the present 
level of prices. He will feel it wiser to wait till 
prices fall; and the quicker prices fall, the sooner 
will he begin his operations. 

“The world has been forced to reckless buying 
by the emergencies of the war, and whatever was 
necessary for carrying on the war, the Govern- 
ments have bought. Civilization itself was at 
stake, and we did not stop to apply accounting 
methods. But ‘ reconstruction’ is in large degree 
a business matter, to be carried out by private 
enterprise, even though aided by Government 
credit. Only a Government can afford to make 
expenditures that will not pay—and Governments 
cannot do it indefinitely. We may expect heavy 
buying to continue of foodstuffs and things neces- 
sary for the life and health of the peoples of 
Europe, but the buying of materials to be used 
in construction, manufacturing, railroading, or oth- 
er operations of that kind may be expected to 
proceed on a hand-to-mouth basis until prices have 
dropped sufficiently to induce business men to feel 
that a fairly stable level has been reached. 

“As much may be said for the notion-that an 
organized policy of liberal lending on the part of 
American banks would prevent a decline in prices. 
The process of transition from war organization of 
industry to peace organization of industry will re- 
quire the making of a great many loans that would 
not otherwise be required, and bank credit must 
be provided to put the transition through. But ef- 
forts by banks to control the expansions and con- 
tractions of credit are much more likely to be 
successful when directed toward contraction than 
when directed toward expansion. Tusiness men do 
not borrow and pay interest at the banks for 
amusement, and bankers do not make loans unless 
they see good prospects for the enterprises to be 
undertaken by the loans. American business men 
are not likely to be enthusiastic in borrowing and 
paying interest to support a falling market, nor 
would American banks be performing a useful pub- 
lic service in encouraging them to do so. 

“ Much of the consumption demand of the Amer- 
ican people, repressed by wartime prices, will be 
effective as prices go lower. The past unsatisfied 
demand for food and day by day luxuries, for much 
clothing and many other things, is water which 
has gone under the mill. It will never affect future 
prices. But part of thet past demand for clothing 
remains. And there is doubtless a large volume of 
deferred demand for household furnishings, pianos, 
automobiles, &c., which only awaits lower prices to 
become effective. With the release, moreover, of 
the current production of steel, copper, and other 
basic raw materials, now so largely devoted to war 
purposes, and with the release of large numbers 
of laborers now engaged in war work, a substantial 
amount of the most urgent construction work will 
begin, while with the decline in wages and prices 
of supplies, we may expect a very%. great volume of 











construction work to be promptly undertaken, | 
keeping laborers and plants actively employed. 

“There is nothing in the argument above to 
justify the suggestion that a period of slack indus 
try must intervene. There is a tremendous volume 
of unsatisfied demand waiting for both labor and 
goods at lower prices. There is, in fact, a scale of 
demand prices both for labor and for goods at 
which supplies will be taken off the market as they 
come. A given manufacturer will take on ten mere 
men if he can get them at a slight reduction of 
wages. If he can get them at a lower wage, he will 
take on twenty. If he can get them at a still 
lower wage, he will take on thirty. With coppe: 
and steel at present prices, he will buy only moder- 
ate amounts; but with each drop in the prices of 
these commodities, he will increase the amounts 
which he is ready to purchase. As prices drop, thé 
more urgent demands will be satisfied first, and 
then as prices drop still further, less urgent de 
mands will be satisfied. When levels that are ex 
pected to be reasonably stable are reached, a ver) 
great volume of demand indeed will take up all 
supplies that come into the market. No arbitrary 
action should be taken to hasten this process, but 
none should be taken to impede it. 


STABILIZATION PLANS 


“In the interests of active business, it is de- 
sirable that this relatively stable level should be 
speedily reached, and it is undesirable that pal 
liative methods should be used unless actual unem 
ployment appears. It should, however, be made 
definitely known that large-scale plans for ex- 
penditures of the Federal Government, the States, 
and the municipalities are in readiness, in case un 
employment should appear. But it is just as im 
po:-tant that Governments should curtail expendi 
ture in times when prices are abnormally high and 
labor is working overtime, as that Governments 
should increase their expenditure in times of unem- 
ployment. This use of Governmental expenditure 
as a balance wheel does not mean that wasteful o1 
useless work should be undertaken, merely to make 
jobs. It means, rather, that there is a great deal 
of necessary public work which can be done almost 
as well at one time as at another, and that the 
various grades of government should make orderly 
plans looking ahead through a ten-year cycle, so that 
they can take advantage of periods of relative de- 
pression, with a double gain: lower prices to the 
governments, and the prevention of unemployment. 
The great tension of the past two and a half years, 
with scarcity and high prices of labor and supplies, 
has led to the interruption of many public works, 
and has prevented many new ones from starting. 
When prices drop—as they must—and if unemploy- 
ment on a substantial scale should appear—as it 
may—then the various grades of the government 
should be prepared to take up the slack by useful 
public works.” 

Business is reminded that it need not be unduly 
apprehensive of the effect of falling prices since 
a general decline in prices means a general decline 
in costs, and of the labor problem the writer says: 

“ With the forced draft under which American 
industry has been working for the past two or three 
years, there has necessarily come, in increasing de- 
gree, waste and inefficiency. Labor has been work- 
ing overtime at high wages. It has been shifting 
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rapidly from employment to employment—perhaps 
as great a factor in inefficiency as could be found. 
In some cases, it has not been amenable to shop 
discipline, and the employer has been luigeiy hel!p- 
less in the face of loafing and inefficiency. In 
other cases, protracted overtime work has lessened 
energy and efficiency. In some cases, laborers 
have lacked interest in the work in hand thiough 
the fact that they were constantly considering al- 
ternative employments. For these and other rea- 
sons, the labor force had become less efficient than 
4t is in normal times. Wholly apart from a decline 
in wages, therefore, labor costs per unit of output 
will decline, and it will not be necessary to red ize 
wages as fast as prices fall in order to break even 
on labor costs. 

“With some relaxation of the tension under 
which both employers and laborers have been work- 
ing, and with an increasing appreciation of the im- 


portance of economies and efficiency in production, 
we may expect wages to decline less rapidly than 
prices—especially desirable in view of the fact that 
food prices are unlikely to decline greatly for some 
months.” 

Professor Anderson thus summarizes the situa- 
tion: ; 

“ Artificial control of business and prices should 
be dispensed with as rapidly as possible. At the 
earliest possible date, the business man should b= 
free to make his plans and contracts with reference 
to accounting principles rather than under Govern- 
ment direction. Neither price fixing nor a forced 
expansion of credits can prevent the fall in prices 
which the return to peace conditions inevitably in- 
volves, nor would they be desirable if they could. 
If prices could be artificially sustained, it would 
merely mean a period of hesitation and increasing 


strain. As they decline naturally, however, we 
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The New Plan of Clearing Brokers’ Loans and Stock Transactions 


HE formation of a central agency, as proposed 

by the Governing Committee of the New York 
Stock Exchange, for the clearing of brokers’ loans 
and stock transactions marks a step forward in the 
conduct of business in the security markets. The 
plan announced last week represented the result of 
years of study on the part of a committee of spe- 
cialists and also forecast a carefully prepared pro- 
gram to meet the requirements of the future when, 
bankers and brokers believe, the New York market 
will handle millions of dollars of daily dealings in 
securities which are not now dealt in. In other 
words, preparations are making for a pressure of 
business in stocks and bonds of foreign and do- 
mestic origin that are yet to be issued. 

The primary purposes of the new plan are to 
eliminate the vast and complicated use of bank 
credits under the present method of financing day- 
to-day dealings in stocks and to reduce the physical 
movement of securities between bank and broker- 
age office. To this end a corporation is to be 
formed with $500,000 capital, the stock to be owned 
by the Stock Exchange. Through the corporation 
will pass all details of each day’s business of those 
members who elect to avail themselves of the new 
facilities. The corporation is to maintain large 
bank balances, supplied’ in the main through de- 
posits of funds by Stock Exchange firms with the 
corporation itself, and its checks are to be drawn 
in settling daily differences in the loan accounts 
of the firms. At the same time, the receipt and 
delivery of stocks between firms are to be reduced 
to a minimum by an amplification of the present 
clearance system. When Exchange members and 
member firms have loans “called” by the banks 
and need to establish fresh loans, the collateral will 
be handled by the corporation, a process which, by 
itself, should greatly reduce the risk now run by 
éoth banks and borrowers in the transfer about the 
Street of securities used as collateral. 

A point of primary importance in the new pro- 
gram is reduction, if not the complete elimination, 
of overcertification of brokers’ checks. As much 
credit as ever, will be necessary to finance Stock 
Exchange dealings in stocks under the supervision 
of the corporation, but, through the system of loan 
clearances, it will no longer be necessary for a 
bank to supply a depositor with temporary credit to 
an amount several times as large as his deposit. 
This has long been contrary to national bank law, 
but has been an integral part of stock market 
credit operations, because there was no way in 
which it could be avoided. 

At present, by way of illustration, a Stock Ex- 
change firm notifies its bank in the morning that 
$1,000,000 worth of stocks, say, are due for delivery 
to itself by 2:15 o’clock and must be paid for. The 
firm’s deposit is $10,000. The bank receives from 
the firm a note which makes the inflowing securi- 
ties subject to lien as well as other property of the 
firm. Upon receipt of the note the bank certifies 
the broker’s check for $1,000,000, and the bookkeep- 
ing operation credits his account with that amount. 





firm, and will place all loans which the firms find 
necessary. The Stock Exchange houses which now 
have their stocks cleared through the Stock Ex- 
change Clearing House are expected to use the 
facilities of the corporation. There are something 
like 300 of them, and each will be required to de- 
posit with the corporation $10,000 as a minimum, 
so that the corporation will have at all times at 
least $30,000,000 in its bank accounts and is likely 
to have between this figure and $150,000,000 on 
deposit when the stock market is active. In times 
of financial stress, the corporation will be empow- 
ered to assess upon the member firms at any time 
an additional $10,000, which indicates that the 
amount of liquid funds at the command of the 
central agent will be highly elastic and may be 
extended to a figure which, by itself, could finance 
a tidy amount of business in stocks. 

In respect to major activities entailed in the 
plan, the following official description is worthy of 
presentation: 

“The clearance of loans, whereby the advances 
of banks to borrowers for the purpose of paying off 
loans is reduced to a minimum. At the present 
time when a loan is called which a broker desires 
to reborrow, it is necessary for him to secure credit 
from his own bank for paying off the loan. It is 
proposed to have the banks send their securities to 
the clearing corporation where they will meet the 
representative of the bank loaning the money and, 
while the securities are in the physical possession 
of the clearing corporation, the old loan is paid off 
and the new loan made, with such changes in securi- 
ties as may be necessary by the brokerage house, 
thus eliminating any credit advances by a third in- 
stitution. 

“The clearing of stock balances, the advan- 
tages therein, are illustrated by taking the situa- 
tion under the present clearing system. If a mem- 
ber buys 1,000 shares of Steel and sells 900 shares 
the Clearing House furnishes him with a balance of 
100 shares of stock to receive and pay for next day. 
If, however, the member buys 1,000 shares of Steel 
and sells 900 shares of Southern Pacific, the pres- 
ent clearing system is of no assistance to him 
should there be other transactions in the same 
stock. It is proposed to furnish credit by the clear- 
ing corporation in such a manner that the proceeds 
of the delivery of the 900 shares of Southern Pa- 
cific will be used to reduce the debit caused by the 
purchase of the 1,000 shares of Steel, so that the 
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The stocks come into the brokerage office in due 
course, are paid for by checks drawn against the 
bank credit, the firm is in position to make a fresh 
loan secured by these stocks and other collateral, 
and with the proceeds pays off the $1,000,000 ad- 
vanced by its own bank. 

The overcertification of the brokerage firm’s 
check is, in effect, only a few hours before the 
credit is liquidated, and the note would appear to 
cover any possible liability of the bank, yet there 
has always been chance for abuse of the accommo- 
dation and, for this reason, banking practice has 
long condemned the transaction. 

Under the pending method, the Stock Clearing 
Corporation will draw its checks for temporary 
loans to cover the receipt of stocks bought by a 


int & Ref s 1946 


TOLEDO & WESTERN RY. CO. 


Ist 5’s 1962 


DEEP WELL WATER CO. 


Ist 5’s 1950 


DOMINION GAS CO. 


Coll. 5’s 1952 


TOLEDO, FAYETTE & WESTERN RY. CO 


Ist 5’s 1927 


Henry L. Doherty & Co. 
60 Wall St., New York. Phone Hanover 1600. 


GAS CO. 


i's 1935 


UNION 


ist & Coll 


























Forces Swaying Stocks, 


Stocks 
HE stock 


week indicated a change in speculative senti- 


course ol market transactions last 
ment, not in the price movement, but in the stocks 
dealt in. to 


gain sizable profits on the short side of the steel 


Apparently discouraged over efforts 


shares, traders turned their attention to the cop- 
per group and then moved over into the railroad 
list. They had no real developments to base their 


culeculations on, that is, developments of a positive 


economic quality; but there was material enough 
in conjecture and expectation to bring about a re 
auction in quite a number of issues The average 
price of active railroad stocks declined about a 
peint and one-half. The coppers were weak at 
times, but grew firmer toward the end of the week, 
und the industrial group as a whole was not down 


more than a good size fraction at Saturday noon. 
short side appeared to be 


market 


Speculators on the 


impressed with possibilities in the for cop 


per metal and also in the railroad readjustment 
situation. Nothing really new came to the front 
in either field, but announcement that the coppe1 
market would be thrown open on Jan. 1 brought 
out quite a little selling of copper stocks. lraders 
were quick to put a bearish interpretation upon a 
discussion by Director Gene ral McAdoo of possible 
freight rate reductions at the same time that wages 
were maintained at present levels. As a matter 
of fact, Mr. McAdoo spoke in general terms, and 
went no further than to mention probable results 


of economies of operation. Careful inquiry among 


brokerage offices failed to show any material 
liquidation of railroad stocks, and for this reason 
the assumption was well grounded that the public 


neither took any great amount of interest in the 
week’s market, nor was worried over the outlook 
for the carriers. The ease with which a great is 
sue of Pennsylvania Railroad fifty-year bonds 


of 


favorable 


were absorbed at an investment return approxi 


mately 5 per cent. afforded a commen 
tary on the railroad credit outlook, and probably 
worked to stabilize sentiment over the railroad 
future. 

It is to be expected that metal price will be a 
market influence for some time to come. No one 
may say yet whether copper, steel, zinc, lead, and 
other quotations will be marked down sharply be 
fore a pronounced buying demand arises, but stock 
market speculators are lying awake nights in an 
effort to guess what is going to happen, and their 
transactions will have weight in shaping the stock 
murket. Toward the end of the week business be 
came somewhat more active than in the earlie 
ays and in the week before rhe turnover day 
b« day was, however, indicative of no great inte 
est in the market outside of the Street itself. 

Adams Express Off 344,—Sales were not large, 
but indicated apparent uncertainty among holders 
in regard to net earnings, under a continuation of 
high costs. The disposition of the express com 
panies after Government control ceases has not yet 
been decided. 

American International Falls Back—The decline 


rise of the pre- 


reased afte 


a large part of the 
‘ing in 


of 3% wiped out 


vious fortnight. Speculative se 


the report on the Hog Island shipyards was made 
public at Washington 

American Malting Gains—A committee of com 
mon stockholders was formed during the week to 
oppose the liquidation of the company under terms 
prepared by owners of the prefe rred tock The 
vain was 1'e on the expectation that the common 
stock would receive something worth while in the 
liquidation 

American Smelting Declines-——Pressure against 
the copper stocks had some influence. In addition 
talk of further unrest in Mexico reacted against 
the stock. The decline was 3 points 

American Steel Foundries Off 34, —The move- 
ment looked as though specu’ators who bought this 
stock in expectation of special deve'opments had 
grown tired and sold out At the closing price of 
84% the stock was nearly 10 points under its No 
vember maximum. 

Associated Dry Geeds Ist Preferred Gains 
The sale of 100 shares brought an advance of 15 
points, and the common ciosed up 3%. The move 
ment was based on a report that more than $8 per 
share was being earned this year on the first pre 
ferred. 

Bethlehem Steel B Declines 144—The stock so'd 


ex dividend 2% per cent., and this appeared to heip 
depress the quotation. No new developments were 
reported within the company. 

Brooklyn Rapid Transit 
28% the stock reached the 
years. The !ater recovery 
more than short covering 
look has encouraged short 
past. 

Canadian Pacific Marked Down—Selling of this 
stock was fairly heavy, resulting in a recessioin of 9 
points. The movement was in line with the re- 
action of a number of American high-grade rail 
road stocks. 
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pressure appeared to be the same as the week be- 
fore, namely, a feeling among traders that earn- 
ings in the first quarter of 1919 would show a de- 
cline 


Chino Copper Ex Dividend—The subtraction of 
the dividend helped to weaken the technica' posi- 
tion of the stock, and it sold down 2% points 
rather easily. The uncertainty of copper prices 
promoted bearish activity. 


Continental Insurance Gains—Directors put the 
stock on a 20 per cent. annua! dividend basis, equa! 
to 2.50 a share. The gain was 3% 

Delaware & Hudson Off 344—This was another 
stock which lost ground after the quarterly divi- 
lend of 2% per cent. was removed from the price. 


Distillers Securities Up 142—Buying expanded 
after the Directors declared the usual dividends, 
including 1% per cent. extra. This is a stock whose 
movements are largely predicated on dividend dis- 
bursements, as the temperance movement has made 
the company’s manufacturing activities uncertain 
for the future. 


Motors Moves Up—The gain of 3% 
was scored toward the end of the week. Traders 
were impressed by stories of the company’s plans 
to expand its farm tractor saies at the expense of 
competitors 


General 


Greene-Cananea Off 2',—Representatives of 
the company are active in a movement to bring 
Mexican conditions to the attention of Government 
authorities. Traders took a short position on the 
theory that difficulties lay ahead of the company’s 
operations. 


Gulf States Steel Sold Down—This specialty 
vas depressed 6% points. The company’s export 
business has not yet recovered from war-brought 
effects, and because of this traders look for mod- 


erate earnings. 

Marine Preferred Loses 3'.—Nothing more than 
the usual per cent. semi-annual dividend was de- 
clared, and traders professed disappointment. The 
deal with the United States Government for the 
sale of ships is still hanging fire. 

Kelly-Springfield Goes Forward—The tip on 
this stock, which was generously circulated a 
month ago, has made good. Increasing earnings 
were behind the tip. The week’s gain was 4% 
points. 

Loose-Wiles 2d Preferred at New Record—The 
price of 95 compared with 53 last February. The 
improved outlook for manufacturers of 
grain products has promoted buying. The stock 
advanced 4 points. 

Manhattan Elevated Loses 75,—More than 
2,500 shares of this closely held stock came out. 
Sales indicated hurried liquidation by owners made 
by the decline of other local traction se- 


busines 


nervous 
curities 
Mexican Petroleum Up 4—There is a saying in 
the Street that the big holders of this stock “ pro- 
tect their market.” Whatever the source of buy- 
ing, the fact remained that the shares were con 
sistent!y strong when others were weak or soft. 
Weak—tThe sale of 
had a2 natural reflec- 
The decline amount- 


Pennsylvania Railroad 
$50,000,COO additional bond 
tion in the price of the stock. 
ed to 1% points. 

Down 24,—-At 41% the stock was 

under its recent maximum quota- 
tion. The reason for the decline was not disclosed, 
and presumably resulted from selling by traders 
who bought some time ago with the expectation 
that a big Was coming. 


Pierce- Arrow 
about 9 points 


rise 

Reading Down 234—As is usually the pro- 
cedure in specu'ative markets, Reading pointed the 
for traders in the rails. A little pressure told 

that the market could be more easily de- 
than bid upward. 

Royal Dutch Bulges—News that the parent 
company was planning to declare a dividend of 15 
per cent. short!y promoted buying. The rise was 
440 points. . 

St. Louis & San Francisco Preferred Declines— 
The recesSion of ® points accompanied the issue of 
something than $10,000,000 additional prior 
lien 6 per cent. bonds. 

Pacific Declines 3—-Having risen out 
most other 6 per cent. dividend payers, 
were vulnerab'e to bearish attack. 
Steady—The sale of $15,000,000 7 
on Monday proved to have heen 
in the price of the stock. 
ion of 7% was moderate compared with 
industria’ shares. 


way 
them 


pres ed 


moi 


SoutPern 
of line with 
the shares 
Studebaker 
note 

discounte a 


per cent. 


fair'y well 
The 
many 
Tobacco Products Up 14%—Accumulation in ex 
pectation of a tobacco company merger was again 
reported. The preferred gained 22 points. 


rece 


other 


United States Rubber Strong—The stock estab- 
lished a high record for the year at 79%, after- 
ward declining to 7742, with a net gain of 14%. The 
upward movement marked a continuation of the 


week’s 


} 


preceding rise, and evidently represented 
the efforts of !arge-calibred speculators. The com- 
pany’s earnings are running at a satisfactory rate. 

United States Steel Gains ',—Short sellers 
have been chary of Steel for some time. Judge 
Gary’s optimistic outiook for the next five years 
has convinced many traders that the stock would 
be hard to “ bear” without some adverse develop- 
ment in industry coming to light. 

Utah Copper Recovers—The stock was under 
heavy pressure for a time when unfavorable metal 
price rumors were going around. The short cover- 
ing operations of Friday and Saturday reduced an 
earlier gross loss of nearly 2% points to a net de- 
cline ot %. 


onds, and Money 





Bonds 


L457 week’s bond market was largely busy with 
a task of absorbing a basketful of last hour 
financing which it’ was necessary to put through 
before the close of the year. The new issues were 
considerably diversified and for the most part well 
takén, somewhat at the expense of earlier issues 
that were sold at a profit for the purpose of rein 

vesting in some of the new material. The market 
in local traction issues after the slump of the pre 
vious week was much better on the average, the 
feeling being general that bonds of this character 
had reached nearly the bottom and could be safely 
bought with more than a fair chance of profit. 
The trend in Liberty Bonds continued to be down- 
ward, in spite of the increasing volume of buying 
orders coming in from savings institutions. The 
sharpest break occurred during the latter part of 
the session and was generally attributed to a flood 
of selling small holders of raising 
Christmas funds. Railroad bonds were quiet and 
with little change, while the foreign list took on 
a decidedly strong turn, which. became more pro 
nounced in the French Government and Municipal 
The in outside municipals gave 
evidences sagging under the weight of 
that through trading fot 
Libertys. 


by desirous 


market 


issues. 
slight of 


bonds have come out 


Liberty Fourth 4'4s Break—From an opening 
of better than 95% the Fourth 4%s sold down 
below 94.80, and from the size of the transaction 
it became evident at once that the liquidation was 
of a nature not entirely confined to small holders. 
In some instances selling was directly traced to 
corporations whose entire business prospects have 
been changed by the war and whose ability to 
maintain operations in the future depends entirely 
upon re-equipping plants for work of a different 
nature. Sales have here been effected without re 
gard for shrinkages since these are matters which 
may well be charged off out of future operation. 

Foreign. List Sironger—Anglo-French held 
up well around 97, with a number of extraordina- 
rily large blocks changing hands. Talk of an inter- 
national loan, to be shared in by the Allies in pro 
portion to their resources, has been discussed and 
will doubtless be one of the interesting problems 
to come up before the Peace Conference. Both 
the French 5%s and French Cities were well main- 
tained, the former around 104% and the latter 
around 10042. The prospects of indemnities exer- 
cises a certain amount of sentimental effect here, 


5s 


and foreign exchange experts see through these 
payments the approaching ability of France to 
take some decided measures to correct the present 


exchange rate. United Kingdom 54s of 1919-1921 
and the new 5%s of 1919 were all well sustained, 
while the strength in Canadian issues was aggra 
vated by the advancement of the committee’s price 
in Canada. The Internal 5s of 1937, the only In 
ternal loan payable in New York, advanced about 
a point to 96, while the last Victory 5%s of .1933 
advanced to 99 in New York and 101 in Canada. 
Pennsylvania General 5s Offered at 99'4—Fifty 
million Series B, Pennsylvania General 5s of June, 
were offered at 9914 and immediately taken 
The bonds come under the same mortgages as th« 
$65,000,000 4%s issued in May, 1915, at 98%, and 
the $60,000,000 issued in April, 1917, at 9742, and 
are generally conceded to be one of the highest 
type general mortgage on the market. The issue 
rose immediately to a premium over issue price. 
Brooklyn Rapid Transit 7s Selt at 94-—-From an 
opening of 92% the new notes advanced to 94, 1 
acting again to 938. A good deal of optimism is r« 
quired to bring out any substantial advance in th 
issue and take up the slack of liquidation that fo 
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New Booklet 


“CANADA’S WAR 
LOANS, Including 
VICTORY BONDS” 


Interesting things about them 


Results of the Victory Loan 1917 and 1918 
compared, complete details of the results 
by Provinces, « ompared tables showing the 
terms of issue of each War Loan 
of British 
Bonds prior to, 


compari 


son of price Consols, French 


Rentes, U.S during and 


after war periods Funded Debt of 
Canada, details of Loans payable in Lon 
don, New York, Canada, Canada’s Re 


sources 
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Money 

ONEY has been flowing into the banks of late 

in a stream so great that the long-pegged 
rates for both time and call funds gave way be- 
fore it. For the time being, there is a greater 
quantity of credit than industry and trade is in 
need of, and were it not for the tremendous de- 
mands which the Government has yet to present to 
the people, it is likely that the gates shut against 
increases of stock market loans would be flung 
open. As the security market situation now ap- 
pears. however, it is a question whether a sub- 
stantia] increase in brokerage house loans would 
occur at an early date, even if all restrictions were 
removed. The flush of enthusiasm which sought 
an outlet in higher stock prices when the armis- 
tice was signed, and before, has pretty well died 
away. The public has realized more completely 
than before the extent of the readjustment prob- 
lems which lie ahead, and current business on the 
Stock Exchange has shown for days past that buy- 
ing by no means absorbed all the existing credit 
which brokers were entitled to. 

The Treasury authorities and the Money Com- 
mittee of the banks do not intend to experiment 
for the purpose of determining what the loan ac- 
count at New York would do if the purse was 
opened wide. The Street has become convinced 
that there will be no increase of market loans for 
some time to come, perhaps not until after the 
Fifth War Loan is floated next Spring. The 
“money pool,” which was to expire by limitation 
on Jan. 10, is to be continued under the current 
supervision of the Money Committee. Such funds 
as are released for carrying securities will be de- 
voted only to issues which are taken by bankers 
and brokers for the purpose of being resold to the 
public. The impression prevails in some quarters 
that the business of distributing new investment 
bonds and notes will take on new aspects during 
the balance of the Winter, 

The decline of time money rates to 5%’ per 
cent. last week was a notable event, even though 
the level was only a half of | per cent. under the 
former quotation. For the shorter maturities lowe: 
rates were quoted, and it was significant that of- 
ferings increased from day to day. Call money 
was offered on the Stock Exchange in quantities 
~o large that much of it had to go begging. The 
rate slipped down from 5 to 3% per cent., with the 
majority of the week’s loans made or renewed at 4 
per cent. or slightly higher. These figures com- 
pare with the long-prevailing 6 per cent. rate of 
the last three months. The return of funds from 
agricultural districts has been gaining impetus fo 
ihe last fortnight, and is expected to go further 
as the crops are marketed. The heavy liquidation 
of Liberty bonds has.substantially increased the 
existing total of money in the banks and deposits 
have been expanded through the release of funds 
vhich corporations with war orders were keeping 
as working capital, but are now sending into the 
loan market as contracts are canceled. 

There is no way, of course, of predicting how 
long the ease of money will continue. In case in- 
dustry returns quickly to a peace oasis and re- 
ceives large orders from home and abroad it may 
well be that rates will stiffen up after Jan. 1, but 
banking opinion indicates continued free supplies 
of loanable credit during the first month of: the 
new year. 

The weekly statement of the Clearing House 
banks contained items which reflected the flow of 
money to New York. Loans decreased nearly 
$21,000,000 and demand deposits expanded close to 
$38,000,000. The reserve of member banks with 
the Federal Reserve banks gained $24,000,000, 
which was reflected in an increase of $19,800,000 
in the Clearing House banks’ surplus reserve. The 
Federal Reserve Bank again reported a heavy de- 
cline in rediscounts based on Government paper, 
the movement amounting to $90,000,000 against a 
similar recession of about $45,000,000 the week 
before. Rediscounts of commercial paper declined 
$19,000,006. The Reserve Bank’s gold reserve re- 
ceded $16,000,000. 





Army MenSeeking Employment 

UNDREDS of officers, many in the higher 

ranks, and large numbers of enlisted men who 
are now leaving the camps, have applied to the 
camp representatives and Federal Directors of the 
Employment Service to assist them in obtaining 
employment. On their behalf the United States 
Federal Employment Service has issued an appeal 
to employers in which it says: 

“ Among the men of this high type are engin- 
eers and other technical men, executives, chemists, 
statisticians, purchasing agents, employment mana- 
gers, and cost accountants. All employers wishing 
to get in touch with these men should communicate 
with the Professional Section, United States Em- 
ployment Service, Department of Labor, Washing- 
ton, D. C.” 


THE ANNALIST 





Stocks—T' ransactions—#onds 


Week Ended Dec. 21 
STOCKS, SHARES 
1918 1917. 1916. 
335,480 45, SUZ 1,109,018 
$53,178 319,223 1,725,551 
338,790 450,829 1,618,910 
401,940 571.420 3,048,925 
$99 653 995,831 1, 
231,000 170,459 
2,574,624 9,48 
186,145,696 231 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


2,260,041 
138,513,909 
BONDS, PAR VALUE 

191s. W917. 

$10,684,500 $4,600,000 $3, 

11,378,000 4,544,500 3, 

11,35 9,154,500 3 

} 


Total week. 
Year to date. 


Monday 
Tuesday 
Wednesday 
Thursday 20500 
I’riday .. ‘ 7,330,000 42,000 
Saturday 12,107,500 3,012,000 1. 328,500 


5,297,000 


Total week $85,521,500 $28,238,000 £22 479,000 
Year todate.1,.912,414,5001,018,666,9501, 137,427,500 
In detail last week's bond transactions compare 
with the same week a year ago: 
Dec. 21, °18. 
$9,697,500 


Changes 
. $5,544,000 
29 500 + 538,595,500 
41.000 51,000 
51,000 7,000 


Kk. Ro and mis« 
Government 75.725, 600 
State 55,000 
City ‘ 14,000 


$28 258,000 +857. 283.500 


Total all... .$85,521,500 


Stocks—A Verag es —Bonds 


TWENTY-FIVE RAILROADS 

Net Same Day 
Ch ge. Last Yr 
244.62 
4.51 
2.98 
rs Se) | 


3.81 


High Low Lust 
64.65 4.30 tH.44 - 42 
ea 17 64.69 64.54 tH.42 
mc. 1S. 64.40 63.86 83.93 1) 
we. .... 64.08 63.10 63.25 7 
Cc ‘ 63.16 62.45 2.82 11 
c. 2 63.15 62.69 62.08 + 16 DSK 
TWENTY-FIVE INDUSTRIALS 
lec. 16 S4.90 3.94 S4.62 + .27 4.10 
ic # SD. 63 84.59 S4.87 + .25 (4.58 
SO.14 84.26 84.42 Ea 63.33 
S4.ti4 S359 83.76 66 4.51 
c. 20 S3_LSS 82.94 83.51 2 65.51 
e. Z1.... 34.06 83.42 83.73 i. ame t.47 
COMBINED AVERAGE—FIFTY STOCKS 
rec. 16. TAT 74.12 74.53 + .20 59.36 
. 17 75.16 74.46 74.44 + .11 59.54 
c. 18.... TAT WO 74.17 DS.15 
< 19.... 74.36 73.34 3.49 SIM 
ec. 2. 73.52 72.68 3.16 59.66 
« 3.35 


Zi.... ge TBA 59.56 


Bonds— Forty Issues 


7e€ 
: 1s. 
< 19 


Same 
Net Day 
Close Change 1917 

Dec. 16. SYECCTe eR 11 74.95 
De 17. SO. 74 (2 74.86 
Dec. 18. SOL5S8 16 74.41 
Dec. 19 80.33 ps4) 74.24 
Dec. 20 a 37 74.42 
bec. 21 , . 9.88 OS 74.54 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 


-0 STOCKS. - -—4+0) BONDS. 
High Low High Low 
#1918. .80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917...90.46 Jan. 57.483 Dec. 89.48 Jan. 74.24 Dec. 
1916..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915. . .94.13 Oct. 58.99 Feb 7.62 Nov. 81.51 Jan 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 
1912. ..85.83 Sep. 75.24 Feb bio ereues 
1911...84.41 June 69.57 Sep 
*To date 


Commerce Department Reports 


N a recent statement the Department of Com- 
merce of the United States announces that dur- 
ing the past fiscal year it has issued 1,141 daily, 
weekly, monthly, quarterly, annual, and special re- 


ports at a cost of $300,000. The publications con- 
tained a total of 42,644 pages, and a total of 4,804,- 
180 copies were printed. The free distribution of 
many of these publications is limited to well-de- 
fined public classes. This policy has resulted in 
a reduction of wasteful distribution. The state- 
ment of the department shows that the Superin- 
tendent of Documents received $32,993.59 during 
the year from the sales of copies of its publica 
tions. In addition to the sales by the Superin- 
tendent of Documents, the Coast and Geodetic Sur- 
vey received during the year $20,194.19 for copies 
of Coast Pilots, Tide Tables and Charts. 


GROUP INSURANCE 


THE GREAT MODERN WELFARE MEASURE FOR EMPLOYEES 


THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 


120 BROADWAY NEW YORK 
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» the bonds rise. The pro- 
w material of the character 
lately makes exchanges at 
the reason that the new 
ce more than the Brooklyn 
ieclined. 
Up a Point—At these 
nts above their low of the 
1at a pool was organized by 
embers of the old syndicate 
] this loan for the pur- 
ng bonds that were thrown 
he traction situation im- 
1} the accumulation. 
Adjustment 5s Up 14%.—The 
opening of 13% sold up to 
heaper speculative i S 
y quicker to respond aft 
fundings, although in 
re reversed by a 3 point 
ring the same period 
one Convertible 6s Weak 
he bonds declined to below 
rhyme or reason, othe 
a certain class of investors 
lookout for something new. 
ling into the more recent 
tributing houses the task 


78% 


Studebak Well Taken—The $15,000,000 
bak 7 per cent. Serial Gold 
1, 1921, to 1929, were 
anging from 7 on the t 

on the last. Th> corpora 

000 in net qui a t 

outside the presen issue 

tly after the open. ¢ o 

arket subsequently deve 
Oversubscribed—The 
$3,000,000 


its bankers 
trust 7s in four serie 
1923. The bonds were 
trom 7% per cent to 
be secured by a first 
assets of the company; 
ate of about $2,500,000 


Company 5s Brought Out at 
00,000 bonds secured by 
tgage were issued by the 

on a 6 per cent. yield 
> State of Michigan 
é power to a popula 
earnings are estimated 
tv iT 1es interest charges. 

Buffalo, R . & Pittsburgh Equipment 6s 

Yie Per cent.—A small issue of 

| ecuipments, maturing 
119 to 1933, were issued to 
cent. vield for any ma 
d without any difficulty 
line with other simila 
Rochester & Pittsburgh 
nong New York institu 

e company is such that 
10st without regard to 
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yield 
Washinete : Light 
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First Mortgage 5s 
first general 5s to the 
1, 1960, were brought 
The company sup 
plie t gas to the entire city of 
Washingtor ind the bonds are s¢ 
cured mortgage on the ent 
propert are followed by $2,600 
000 ste I nds are being paid at the 


out or 


rate oT 1 I innum. 
Strong—At 164 the con 
ral point gain following 
eaction that came with 
from the field in Mexito 
need to show evidences of 
the largest produeing 


Strong at 70—No new de 
velopment horitatively announced in 
this situatior ften there comes a spurt 
the certificates a few 
point lapse again into inac 
tivit I ng feeling, however, in 

after the turn of the 

rinia will make some 
Supreme Court 


Virginia Br 


of intere 
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1ined around a 4.35 per 
have weakened under 
lling from mutual sav 
ement seems to be more 
general than in the New York 
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N. L. Carpenter & Co. 


42 Exchange 


OF 


Place 


New York Produce Exchange 
Chieago Board of Trade 
New Orleans Cotton Exchange 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee Exchange 


above Exchanges 


Orders ¢ 


Direct private wires t rrincipal points South and West 
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An index number is a means of slowing tluctuations in the 


average 





price of a group of commodities. The 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





FINANCIAL TRANSACTIONS 


Barometrics 








; Same Week Ye Same Period all New York Clearing House Institutions, Average Figures 
Last Week Last Year to Date Last Year 2 Cash Reserve 
ee m19 4G we = eye Week Ended Loans Deposits Amount P. C 
2 » s. ON re ti / Boles wu i +. fH ) ° oy . gee) = 462 . ~ . - pe 
Sales of stock ha HOOT 22 l 13.909 180,145,695 | pee 21, 1918 $4.660,546,000 *$4,051,939,000 $584,771,000 14.4 
Sales of bones. poo shine SS 5UT 500) RUS VA OOO) 1.972.414.5000 817 018 666.950 Dec. 14, 1918S 4,.680,460,000  3,999,375,000 570,496,000 14.3 
Dec 7. 1918 +. 628,381,000 3,935,950, 000 556,354,000 14.1 
Hi 7.) 103 High OOo Hieh ol H 0.46 . o P — 2604 2 OM) 247 reer « 
Av. pri WP tered {, be > teed 6412 1 5742 Nov. 30, 1918 +,660,6G89, 000 3,922,347, 000 567,210,000 14.4 
: , = o Se ‘ ™ —— *United States deposits deducted, $181,312,000 
\ ali oe (Hi “bad oH 4.5hy High S2.th HH SUAS Dec. 22, 1917 1.173.246.0000  3,.700,.284.000 551,460,000 14.9 
y il TSS Laos $24 law fof Low 9.20 1 Dee. 15, 1917 $.69S,544,000  3,768,775,000 603,270,000 16.0 
Average rel Dec. S, 1917 4,869, 363,000 — 3,735,931,000 597,204,000 15.9 
, i} Dec. 1, 1917 $.636.514,000  3,675,505,000 582,084,000 15.8 
heh sranede ane 1 iN ym ony t.4SN¢; a zs - 
| This year's high £, 759,815,000 #,051,939,000 633,802,000 16.4 
New secnrit me BN, NED CHM eet ala BSA LE. TOO $1,115,124, 750 | in week ended Nov. 16 Dec. 21. June 29 June 29 
Hefner DBO 255 OK 205, 043. 250 | This year's low $,071,545,000  3,723,345,000 = 515,957,000 13.4 
in week ended Jan. 19 July 27 Mar. 2. Sept. 14 
| a 7 a 
a a A Sta ‘ . Jal dita oo as “ar’s gz 869,363,000 3,935,991 000 659,185,000 17.3 
OTEN’ ~ > | Last yea higt £, SHO, 3G. > , é i. 
POTENTIALS OF PRODUCTIVITY | es each ended Dec: 8 April 14 peg ane. 2 
, Last year's low 3,334,052 ,000 3,606,814,000 250,086, 000 6.S0 
The Metal Barometer in week ended Jan. 6 June 23~ July 14 July 14 
end of November End of October Foreign and Domestic Exchange Rates 
{ 917 ‘ 917 | F . 
191s 191% 118 11% Exchange on New York at Chicago last week was par; at Boston it stood at 
OS. Steel onde ton S. 124.665 S897, 106 S45, 293 9,009,675 | par all week; at St. Louis 15@25e discount, and at San Francisco par. The week 
Joearhy wigs peor pacity, tons 111,.S0r 106, S59 112,482 106 550 range of exchange on the principal foreign centres last week compared as follows 
Hie tron production. ton “3.254.074 3,205,794 t3,486,941 3,302,366 Last Wk Prev. Wk Yr. to Date Same WK., 1917 
? : , Demand High Low High Low High Low Higt Low 
Month of November. {Month of September London 4.750 4.7565 4.75% 4.756214 4.76), 4.754% 9 4.75 4.75% 
Paris 5.45% 5.45% 5.451, ». 1 1.4414, 5.78 7». 7314 5.74 
er . Switzerland 4.87 $.93 £.91 4.93 3.80 5.07 1.31 37 
io + ag »gat? 
Building Permits (Bradstreet’s) Holland $2.50 12.375 42.25 52.375 41.25 ; 43.75 
Italy 6.327% 6.36 6.35 6.3 6.55% 9.151 8.34 
November October September Russia 18.40 17.20 18.20 17.25 24.900 11.00 3 #2.621 
11s WT 191S 1917 1918S W117 Copenhagen 26.875 26.80 26.85 26.60 31.0 2 2.0) 31.50 
: ‘ é - a ae feed Stockholm 20.10 os SO 2S SD on 60 tO 1.75 83.75 
14 Cities LT Citic 141 Cities 141 Cities 142 Cities 142 Citic Christiania os 0) 27.80 97.85 27.60 3.00 7 2.50 
S16 006 955 ERO OO SS $21.075.314 $41,149,433 $32.685, 282 $46,959,069 Cables 
London +. 7H56% 4.7650 4.71 4.75 4.76, +. 7643%, 4.7 
, Paris 5.44%, 5.45 4D 5.45 5.37 5.71% 71K 
Alien Migration Switzerland 1.83 $90 LSS, 4.00 i) 05 $.2814 $.35 
Holland 42.75 $2.625 42.6994 42.50 52.8125 41.50 $4.00 44.00 
\ugust June May Italy 6.35 6.55%, 6.35 6.35 6.35 9.14 &.241 8.33 
11S 1917 1D1S 1917 191S 1917 Russia 18.30 17.10 18.10 7.20 24.80 11.25 13.25 12.87% 
rs $0 2 - z _ | Copenhagen 27.125 27.00 27.15 26.85 32.00 * 26.00 2.75 
Inbound 1, S02 10,04 144i 11.095 15,214 10,480 | Stockholm 29.40 29.10 29.10 9) 36.00 36.25 34.25 
Outbound 8 cha veer rt) 1 Sid 7.462 517 462 Christiania 28.25 28.10 28.10 27.90 33.00 3.7 33.00 
Balances i310 2 47S O 383 3,683 2 700 », O25 Cost of Money 
Last Previous Year to Date Same Week 
7 ht wy : rEN mac "ah rere a? New York Wee Week High Low 117 1916 
MEASURES. OF BUSINESS ACTIVITY Pan Hes oy ye : ua esa 
Time loans, 30-%) days 6 an 6 6 jy 6 a5% 4%,0414 
Bank Clearings | Six months 6 a5%% 6 6 oy 4 +a4 
} Commerc. discounts, 4-6 mos. .6 Dok, 6 6 ry, ryan, 4 
Entire country estimated from complete returns from citi e! 6 | Other cities By Telegraph to The Annalist 
per cent. of the total Percentage how change from preced " | Commercial discounts, 4 to 6 months’ bank rates 
The Last Week re rhe Week Before. P.C ye Laat P.C Boston 6 Un 6 a 6 o'% 6 2 6 a4 
a 5 nie one ~ — : St Loui 6 th 614 ay Meads 4404 
1¥18 $7. TSO000 000 14.8) 6.954.000.0000 14.7 S2321.185 000.000 S.1 Penta 6 @5% 6 Thy 6 6 6 Gdle 
147 6.260. 000.000 as 6.045, 000,000 + 10.4 SO OS SST OOO +14.4 
’ Comparison of Week’s Commercial Failures (Dun’s) 
Gross Railroad Earnings Week Ended Week Ended Week Ended Week Ended Week Endea 
. aaa 2 Dec. 19, 1918. Dee. 20, 1917 Dec. 21, 1916. Dec. 23, 1915. Dec. 24, 1914 
First Week 1 h Week Third Week Month of From Jan. 1 To- Over To Oves To Over To Oves To- Over 
im Le« n No in Nov Septem ° Sept. 50 tal $5,000 tal $5,000 tal $5,000 tal $5,000 tal. $5,000 
% Roads % Road i Road 179 Road 179 Roads Hast ¥> 25 3 68 Si 43 ped Ge is ‘2 
- South 44 Pa > 16 S2 16 107 0 1Ot a5 
IMIS STSSO 430 $1. 774. S06 SGS2.741 S4S8SS,155.960 $3,541,343, 402 West He a7 tl 17 rey; 29 2 22 84 29 
1917 14AT5 455 1.711 356 HH 204 358, TOS, 497 ? O71. 239.712 Pacifi ' Ww 2 12 42 12 42 12 51 17 
Gain or loss £112.97 $62. 540 £18.47 $129.337.463 $570.1038.GS89 United Sta 17 ih ON 11s 2A 100 so) 136 376 153 
. - o Canad Hi ' 2 6 2s 6 51 24 6 14 
mars . 4 m6 46.00% = Lee 
Failures by Months 
rE _ rect cy , . . ‘ ry’ cy 
WEEK’S PRICES OF BASIC COMMODITIES September Eleven Months 
1918 1917 1918 1917 1916 
Current Range Mean Mean price of Number A7u 9S1 9,299 12,800 15,741 
Minimum 191s Price other years Liabilities $15,815, 166 $13,635,605 $150,770,496 $168,397,654 $179,496,721 
Price High Low 191S 117 1916 
Copper: Lake, spot, per Ib $0.26 $0.26 $0.2250 $0.2475 S$0.5025 $0.2866 OUR FOREIGN TRADE 
Cotton: Spot, middling upland, Ib $1 S730 2570 250 ; 10073 x 
Hemlock fase price per 1,000 feet. 34.50 B4.50 10.50 32.50 27.75 24.25 October Ten Months 
Hides: Packer, No. 1, Native, Ib 20 > 24 205 2 275 1918 1917 1918 1917 
“are > cote. i » a= 8 ar » 2 > = as sae ss * z = 
4 trol —¢ Pa. crude — well, bbl t 00 < oO 3.75 3.875 3.30 2.50 Exports $508,009, 465 $542.101,.146 $5,063, 110,054 $5, 146,049,897 
g iron sjessemer, at Pitts., per ton.35.95 95 35.95 35.95 $6.95 30.325 é ‘70 ~Og: «ps or ~~ > mee OF / 
Rubber Up-river, fine per Ib 62h “@ 6 6250 7025 S120 Imports 246,766,056 221,227,405 2,569, 488,918 2,504,021,908 
’ . «2 : y = WWle ys mn - — —— ES SES 
Silk: Raw, Italian,-classical, per Ib.. 7.30 7.30 7.30 7.30 6.80 5.828 Excess of exports. $256,332,879 $320,873,741 $2,493,621,136 $2,642,027,989 


























Annalist Index Number shows the fluctuations 

















THE STATE OF CREDIT 



















































































































New York, Monda y, December 23, 1918 THE ANNALIST 


Federal | _ Reserve Gold Holdings and Total Stock of Gold 
| settee, = ; a eee ne see mar ] 


Millions ————— - — 1917 - = 
Feb Mar é i June, vend Aug Se ‘ c i Feb Mar . Apr May June j ‘ Dae - ‘ler 
4 + a | jt Sa 2S eet vee 
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rH cot 3,700 | 
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The space between the base line and the broken line represents the cash reserves required, that beuween the 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of 5 ited monthly, 
that the record « can never be brought to the date of publication. The chart records the 


Week Ended By Telegraph to 


Saturday, Dec. 21 Bank Clearings The Annalist 
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Central : ck Year to Date Last 
Reserve cities § ¢ 1918 1917 Other cities 
New York ... $3. 960.208 4 RS 458 + 7197 $161,586 24 944 = S176,115, 340) 261 Baltimor« 
Chicago | rt 42 591,663 11 130,556 34,964,245, 404 24,343,178,058 Buffalo 
St. Louis: 174, 1441 162,487,824 7,693, 197,070 6,790,344.015 | Cincinnati 
Total 3 C. R. cities $4,676,544, 167 4.152.945, 574 $204,245, 717,418 $207 251,862.32 Columbus, Ohio 
Increase . 3 *1.4% Denver 
Other Feder: al reserve cities Detroit 
Atlanta $65,200,975 $56.947,2 $2,041,054, 832 $1,069,952 Indianapolis 
Boston 250), { 254,638,076 5, 007,052,120 2,415, 528,448 Louisville 
Cleveland ... 98,3 f S4, 191,91 ,196, 161,738 611,970,338 | Milwaukee 
Kansas City, 199, 429,36 190,232,073 9,788,269, 60S 7,514,709,119 | New Orleans 
Minneapolis 76,022,952 37,111,2 892,291, S39 2,126,008, 4° Omaha 
Philadelphia $36,194, 386,407 SND 2,344, 168,283 3,490,132,221 | Pittsburgh 
Richmond 62,045 40,838,551 2,358,028, 02° ASD, 947,335 Providence 
San Francisco 133,910,779 111,840,838 5.2 524,347 5, 648,541,566 | St. Paul 
Total 8 cities $1,302,043,468 — $1,192,216,974 $59, 539, 7 $50,852, 790, | Washington 
Increase 9.1% 7.6% | Total 15 cities. 
fotal 11 cities $5,978,887, 635 $5,325,162,548 — $: 55,257,008 $258, 104,652,415 Increase 
Increase 12.3% 2.3% Total 26 cities 
* Decrease | Increase 


—= <= SSE — ——— —————————— <= 


Actual Condition Statements of the Federal Reserve Bank: Dec. 20 


Boston New York. Phil: —- ( “leve land Richmond Atlz anta. Chic ago I in Fr 
Dist. 1 Dist. 2 I : ° 4 Dist. 5 Dist. ¢ Dist. 7 ) 1 ) 
Total gold reserves. 3105, 408.000 S665 558,000 $131 08. $167 ; $85, $38 000 $62,140,000 S$38S, 681,000 
Total reserves 106,131,000) TH9, S09 000 132, 306, 000 : ,636,000 62,343,000 389,987 000 
Bills discounted 
and beught 20 505.000) 3353, 173,475,000 180, 177,000 9 269,000 SS,900, 000 244,255,000 
Due to members 
reserve account 1,00 721,965,000 95,305,000 118,161,000 12 536,000 12,574,000 276,452 000 


- Statement of Member Banks Federal Reserve Bank Statement 


of the t P mvares as foliows 


Data for bauks in each Central Keserve city, banks in all other Reserve Consolidated statement 
cities, and other reporting banks. RESOURCES 
CENTRAL RESERVE CITIES Gold in vault and 
Gold settlement fund 
New York Chicago e lemen 
lec. 15 Dec. 6. Dex : Dec. < 
No. of banks reporting 6A 64 4 +4 Tom d by 
Total U. S. securities $762,126,000 = $752,8S76,000 = $105.304.000  $103,288,000 Gold with Federal Res 
Loans on U.S.bonds, &« 631,197,000 628,833,000 2.581.000 51,847,000 Gold redemption fund 
Other loans and invy’ts >, 659,556,000 3,674,8T5,000 858,523,000 875,537,000 Total gold reservé 
Res. with F. R. Bank 594, 705, 000 617,244,000 111,587,000 108,639, 006 Legal tender notes 
Cash in vault 112,955,000 116,525,000 39,194,000 37, 031, OoOn 
Net demand deposits $.215,324.000 4,126,307,000 TI2 559,000 T6S,5: 
Time deposits 193, 775.000 201,995,000 145,645,000 144, 
Government deposits 186,375,000 236, 067 000 3.342000 50, 184,000 


Gold with foreign 


Total reserve 
Bills discounted: S« re 
ernment war obligation 
All other 
St. Louis Total Bills bought in open m 


y 
4 


i sean — mee. .e Dec. S Total bills on hand 
No. of banks reporting 14 14 wv vv — 

Total U. S. securities $54,465,000 $55,124,000 $922.073,000 = $911,2S88,909 
Loans on U.S.bonds, & 20,154,000 19,181,000 693,872,000 769,861,000 
Other loans and invy’ts 262,463,000 261,060,000 4,780,542,.600 8$11.572.900 

Res. with F. R. Bank 28,370,000 28,525,000 724.662.0000 74,406,000 | Total earning assets 
Cash in vault. 7.647, 000 11,060 i 59, 726,060 160,857,000 Uncol’ted items ded. fron 
Net demand deposits 196,017,000 189,206,000 5,203,900,000 5,084,088, 000 
Time deposits . ; 53, 000 52,517,000 839? GO5,000 100,178,000 Five p. ¢c. redemption 
Government deposits 2,498,000 19,428,000 28 915,000 291,679,000 Federal Reserve Pank 
All other resources 


long-term securit 
U. S. short-term securiti« 
All other earning ass¢ 


ESERVE CITIES ‘COUNTRY BANKS 
Total resources 
Dec. ti. Dec. 14 Dec. 6. 

No. of banks reporting 16S 4166 1d 165 
Total U. S. securities $957,900,000  $954,847,000  $185,554,000  $187,843,000 
Loans on U.S.bonds, &« $83,873,000 186,291,000 78.383 ,000 19,315,000 
Other loans and iny'ts 678,275,000  4,653,649,000 859,220,000 9, 280, OOO 
tes. with F. R. Bank 447,828,000 $49,049,000 38,508,000 61,724,000 
Cash in vault. 206, 430,000 197,586,000 10, 226,000 

Net demand deposits +.920,515,000 3.854,428,000 718,077,000 99,620,000 
Time deposits 1.2 000 899,068,000 197,165,000 12S, 487,000 Total gross deposits 
Government deposits 14 65,000 26S. 772,000 28 397.000 1.1 8.00% Federal Reserve note 
ulation ee 
GRAND TOTAL FOR 1. RESERVE CITIES ANI) COUNTRY BANKS Federal Reserve Bank 

lation, net liability ( 00,000 
All other liabilities > (hon 


LIABILITIES 
Capital paid in 
Surplus : 
Government deposits (Wt "31 751,000 
Due to members—rese! MM) 
Collection items 
Other deposits incl. for. Go 


Dec. 15 Dec. 6. 
Number of banks reporting Th 72 
Total United States securities. . .... .$2,066,527,000 $2,053, 078,00 Total liabilities : Oo } 956,000 
Loans on United States bonds, &c 120s 128, 000 i,275.467,00 Ratio of total reserves to. n¢ 
Other loans and investments Cree RO 0,2°20,451,00% it and F. R. note liabilitis 
Reserve with Federal Reserve Bank.......... 1.240.998 000 264,779, 00 bined 
Cash in vs . echie aiaiia 406,452, C00 2, 9°8,00° Ratio of sold reserves to F. R 
Net demand deposits. Santa kis »-e+. 9,842,492,000 9,G18,085,006 in actual circulation. after s« 
Time deposits ‘ , oes 0yee os'n kia: eae »457,7° 3, 00K aside 55 per cent. against net 
Government deposits ; me 4104 .S75,000 609,629,000 posit liabilities : 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 2,260,041 


Last 


tiighest and lowest prices of the 


Week Ended 


itt ut 
High Law High low Hict 
YS!y '. totes we su 
1544, 2h, [40 74 ~~ 
21%, 14 Sh, 7, 45%, 
Li SUX, “7! i) 27 
ay 663 wt Wy F% 
Mi, Wh, 11'. 1 i) 
10% O% Sk 13 ns 
"180 “180 *1S5 
*101 
38 19 32%, 15 37 
2 TOle a7, 6f Sel, 
la TO, %5'. 72 15 
1038 103% =O 101 
44 4Nly 13%, 29 Bl, 
53 Slt, 53 42 $24 
105% 61% 12', 863 4 
102 98 9S 7N1, Qi 
1005 100) 103 LuV ‘m) 
20 1s 200 im 175 
68, 44 53 291. HOw 
115%) «1074, lit, S87 as 
78% ‘5z SO% 57 D1% 
119%, 11% FIRS, 100 111% 
10% 
36% $d 4s 36 52 
5SL, iN). 50%, 2 14% 
102 Ys 11% sw SA 
140% 125 '3S% 78% IY 
20%, St, 17% iv mP14 
4% f 75 431, 94% 
167. RU +") 
55 37% 61 
2%, 16 Ole 
27% 17% 29% 15%, 133, 
62%, 3S& 7h iS V2 
98% 5s S2% 46% 71% 
Lt) o9', 106% 93 102% 
10% Sl, s% 
7it, ™ S14 
US SS 144 
123%, SS, 112% 67% DAN 
118% 100% 117K 110% 
2 91% 102% Bil, 8 
151 130 142 mM) 107 
11 15 4% YS *N5 
73 44 75% 50% + ba 
12% 104 120% SULA 116 
12344 115') 21's 106 114% 
624% 30 1457, 
OS be 103 
ts How 6 57% 6o 
134%, 123% I2N', B54 109l, 
229% ISS 220 125 198% 
113 105% 810%, ONY Le 





58% = tT 5S% S7% 607%, 
102 92 1) S7 7 
THM, 11 Hits 17 393, 
977% 29% 41% lh, 21% 
N7 Mie 72% s0% 53% 
"5% 77 S7 51% T4% 
8s 21, 4 Sy 2% 
28 21 21% 10 IN 
ri OH Hoy - 5 us 
Mi, mn, 1s 8h 40% 
77 eZ 78%, 8621, 71 
HOT, 100% LOT! TS OS 
102 OSX', 100lg 75 wt 
Inky 11% 7, S\ 10% 
126 10Hi 4, no 79% 10S 
1474) =o 1214, S75 1204 
73% «660% 66 54 675% 
118% 52 Tile 43 101% 
110 YS7, }eV2) 3 104 
wi SI% SO BS 2 
b 72% 767, IS\% O4ly 
167% I83', 136 XZ 110 
120 117% 117 YS", 107% 
3, %% Te. 2% 
TOO Wh il, Ms 
oil. Ww 
186 126 S4 M4 
93 107% 
ZN 
NATL ONT SZ 36 IN 
33% 126 129', S88 Vig 
76 O's res oD 74 
102 5 10 8 YS 
i4 6 14% 5 16% 
joo 3 9% 72 *SO 
P14% «114% *115 = *115 *110 
91% 6 125% $89 61% 
105 919, 117 10974 110 
121 " 1, 100 80 


31 W% 19% 10 


105% 41% 52% 12% 





Hy A yO 
42", Ih 301, 10% 24% 
SOK 40) 2% 7 
: 844, 55% 71 
IS3% 1621, 167% 126 174% 
59 HTS, nw 5B *40 
90 x2 SA 75 72 
36%, 241, 11% 
5344 35 as) 
128 49 101% 5S ThA, 
117% WISKY 115% 87 10S 
10 290 310 231 pal | 
140% 140 "155 = *100 108 
41 25 “9 
$1 
87 
; - *7S1 
131 SS 104% 56 100% 
71 58 65%, 41% HH2% 
241, 8 21 TT, 11 


33 1s 26% 21 1s 





year are based 


December 


Yeour 
late 


17 
1! 
21 
BU) 
IS 
6 
1] 
th 
24 
24 
17 
16 


16 
oF 


] 
1: 
11 
40 
13 


i 
& 
1 
, 
; 
7 
> 
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Se ee Nie ont tat fet 
SB de SS eS ee 


Ke SS Ss 


on sales of 100 shares 


21 


fate 


Date 


May 
Sep 
Jan 
Jun 
Jan 
Apr 
Apr 
July 
Nov 
Jan 
Jan 
Jan 
Jan 
Mar. 


June ; 


Nov 
Sep 
July 
Apr 
Jan 
Jan 
Jan 
Jan. 
May 
June 
Jan 
May 
Sep 
Jan 
Jan 
Jan 
Jan 
Sep 
Jan 
Jan 


Jan 
Jan 
Sep 
Sep 
Feb 
May 
Sep 
May 
Oct 
Aug 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Aug 
Jan 
Sep 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 


Mar. 2 


May 
May 
Jan 
Apr 
Mar 
Jan 
Dec 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
June 
Jan 
Nov 
Nov 
Oct 
Jan 
lai 
Dec 
Aug 
June 
Jan 
Jan 
Sep 
Aug 
Feb 
Feb 
Jan 
May 


Dec 


» Jan 


» Jan 


Jan 
Jan 


>. Jan 


Mar 
May 
Jan 
Nov 
Nov 
Nov 
Mar 
Apt 
Nov 
Mar 
Oct 
July 
Juty 
Jan 
Jan 
Apr 
Dec, 





“ t 
bic eS St St 


too -3ts te 





. . NJ ‘ 
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Amount 
STOCKS Capital 
Stock Listed 


9 75 


Ache TEA Ist pf.. 2,750,000 

Adams Express 12,000,000 
Advance Rumely 
Advance Rumely pf.. 11.730,900 
Ajux Rubber (890)... 7,100,000 
Alaska Gold M. ($10). 7,500,000 
Alaska Jun.G.M.($10) 13,967,440 
Albany*& Susa. 3.500.000 
Allegheny & Western. 3,200,000 
Allis-Chalmers Mfe 25,9006, 400 
Allis-Chalmers Mfg.pf 3.100 
Amer. Agricult. Chem. 25,170,400 
Amer. Agri. Chem. pf. 27,691,200 
Am. Bank Note ($50) 4,495,700 
Am. Bank N. pf. ($50) 4,495,650 
Am. Beet Sugar Co 15,000,000 
Am. Beet Sug. Co. pf 5,0°" 000 
Am. B. Shoe & Fy 4,600,000 
Am. B. Shoe & Fy. pf. 5,000,000 
American Can Co $1,255,300 
American Can Co. pf.. 41,233,300 
Am. Car & Foundry 30,000,000 
Am. Car & Found. pf. 30,000,000 
20 553.500 

















American Cities pf. 
American Coal ($25) 1,500,000 
Am. Cotton Oil Ce 20,257,100 
Am. Cotton Oil Co. pf. 10,198,600 
American Express 18,000,000 
Am. Hide & Leath. Co. 11,274,100 
Am. Hide & L’ Co. pf. 12,548,300 
American Ice 7,161,400 
American Ice pf 14,920,200 
Am. Inter. (60@ pd). 49,000,000 
American Linseed Co. 16,750,000 
Am. Linseed Co. pf. 16,750,000 
Am. Locomotive Co.. 25,000,000 
Am. Locomo. Co. pf 25,000,000 
American Malting 5. 766,200 
Amer. Malting Ist pf. 6,473,100 
Amer. Shipbuilding »,417,000 
Am. Smelt. & Ref. Co. 60,998,000 
Am. Smelt. & R.Co.pf. 50,000,000 
Amer. Smelters pf. A 9,642,800 
American Snuff 11,001,000 
Am. Snuff pf 3,052,800 
Am. Steel Foundries.. 17,184,000 
Amer. Sugar Ref. Co. 45,000,000 
Am. Sugar Ref. Co.pf. 45,000,000 
Am. Sumatra Tobacco 6,813,900 
Am. Sum. Tobacco pf. 1,963,500 
Am. Tel. & Cable Co.. 14,000,000 
Am. Tel. & Tel. Co. .441,946,800 
Amer. Tobacco Co 40,242,400 
Am. Tob. Co. pf. new. 51,978,700 
American Woolen Co. 20,000,000 
Amer. Woolen Co. pf. 40,000,000 
Am. Writing Paper pf. 12,500,000 
Am. Zinc, L.& 8.($25) 4,828,000 
Am. Z.,L.& S.pf.($25) 2,414,000 
Anacon. C.M.Co. ($50) 116,562,500 
Assets Realization... 999 000 
Associated Dry Goods. 13,686,400 
As. Dry Goods Ist pf. 13,705,800 
As. Dry Goods 2d pf 6,684,700 
Associated Oil “40,000,000 
At., Top. & Santa Fe.221,830,000 
At.. Top. & S. F. pf..124,199,500 
Atlanta, Birm. & Atl. 30,000,000 
Atlantic Coast Line 67,559,400 
At., Gulf & W.I.S8. 8. 14,963,400 
At., G. & W. 1. S.S.pf. 14,979,900 


RRALDWIN LOCO 20,000,000 

Baldwin Loco. pf. 20,000,000 
Baltimore & Ohio... .152,314,800 
Baltimore & Ohio pf 60,000,000 
Barrett Co 16,226,600 
Barrett Co. pf 7,697,800 
Batopilas Min. ($20) 8,931,980 
sethlehem Steel 14,862,000 
Beth. St., Cl. B efs. 44,586,000 
Bethlehem Steel pf 14,908,000 
Leth. Steel S@% pf 2S,844, S00 
Booth Fisheries. .(sh.) 249,970 
Brooklyn Rap. Tr. Co. 74,520,000 
Brooklyn Union Gas.. 18,000,000 
Brown Shoe 6,000,000 
Brown Shoe pf.....: 3,500,000 
runs. T. & R.R. Sec 7.000 000 
Buf., Roch. & Pitts 10,500,000 
Buf., Roch. & Pitts.pf. 6,000,000 
Burns Brothers 7,151,100 
Burns Brothers pf. . 1,531,200 
Bush Terminal 5, 798,400 
Butterick Co A . 14,647,200 
Butte Cop. & Zince(®5) 2,048,940 
Butte & Superior ($20) 2.902.900 
CALIF PACKING (sh.)338,917 

California Petrol... 12,377,900 
California Petrol. pf 2 450 iw 
Calumet & Ariz. ($10) 6,424,620 
Canadian Pacific 259,994 GOO 
Canada Southern 15,000,000 
Case (J.1.) Thr. M.pf. 12,150,000 
Central Foundry 3,136,600 
‘entral Foundry pf 3,735,800 
“entral Leather 39,689,100 
‘entral Leather pf.. 297 500 
‘entral of New Jersey 27,436,800 








Central So. Am. Tel 10,000,000 
CerrodePascoCop. (sh. ) Sis, 224 
Certain-Teed Pr..(sh.) 65,000 


Certain-Teed Pr.Iist pf. 3,350,000 
Certain-Teed Pr 2d pf 1.825.000 
Chandler Motor ; 7.000.000 
Chesapeake & Ohio... 62.793,700 
Chicago & Alton.. 19,538,300 
Chicago & Alton pf 19,492 .600 


12,817,500 
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Nov 


Aug. 
Aug. 


Nov 


Nov . 


July 
Sep 
July 
Sep 
bec 
July 
Oct 
Dex 
Oct 
Aug 
Oct. 


Oct 
Nov. 
Oct 
Nov 
Oct 
Dec 
Jan 
Oct 
Oct 
Oct 


June 


Jan 








Last 


- 


‘18 


48 
“48 


an 


"IS 


"18 
48 
Te 


5. 18 
‘16 


i’* 


riod 


Q 


«Q 


Q 


Q 


Q 
Q 
Q 


Q 
Q 
Q 
Q 
SA 
Q 
Q 
Q 
Q 
Q 
Q 


Q 
te 
Q 
SA 
SA 
Q 
Q 
SA 


Q 
Q 


Q 
Q 
Q 





High 


48% 
97% 


88% 


105% 
SS 


14% 


40 


57% 
465% 
89 
64% 
100 


31% 
107% 


SS% 
112% 
99 
91 
i02%& 
197 Ww 
99%, 
53% 


29% 
13% 
465 
65% 
1% 
185% 
63 


66% 
93% 
90% 
7% 
105 
111 
(H% 


TT 


4% 
7% 
106% 
107% 
1% 
(4 
HAY 
NO 
1H& 
W3% 
5A% 


SS 
153% 


17% 
7% 
20% 
IR 
21% 
69% 
64% 
161 
92 
19 
36 
62% 


344 

37% 
108 

57% 


13% 





Shares 


Transactions 


Last 


107 


Nile 
110% 
114% 


91 


yM\y 


I 
Sig 
=) 

97 

OIL 


12% 


Tz 
1% 
152 
110 
SO 
17% 
6% 
0% 
17% 


2O% 





“el 


eK 


a) 
a 


_ 


Ee s 


eae ee | 


OS mt 





Sales 


4000 


2 000 
1.000 
> OK) 
10,800 
19.500 


200 
40e 

00 
G00 


>, 31) 


5,500 


DOO 


2 S00 


S(M) 
200 


OOO 
300) 
200 
200) 
100 
(MM) 
TH 


2800) 


100) 
(K) 


7,200 


110 


rib) 
St 


=, 


4k 


S10 
TOO 
+iM) 


TOO 
iO 
iM 

920) 


SSO) 


10 


2K) 


00 


OO) 
(4M) 
TOO 
10) 


1(K) 


yn) 
200 
510 
1) 


300 


300 
SiH) 
200 
0 


500 


40 


200 


300 


100 


100 
S30 


10 





New. York Stock Exchange Transactions— continued 


Amount -Last Dividend 





- —--——_———_——--Yeurly Price Ranges ~ —--— tions 
1916 1917 This Year to Date. STOCKS Capital Date Per P« 
High Low. High 0 High Date. Low Date. Stock Listed. Cent. rio 
15 1 12% 4 ig May 14 5 Jan. 11 C. &E. I. pf..Eq.t.c.s. 6.577.800 ° .S < Gi, 
16% 11%, 144. 6 11 Noy, 12 4G Ap 9 Chi. Great Western... 37,437, S00 ’ , : } . b 1.600 
47, 33 41% 17% 32 Nov. 12 W144 Apr. Y Chi. Great West. pf... 37.139,300 
1021, Sf 92 35 D444, Sep 37% Apr. ° Chi., Mil. & St. Paul..117,411,300 19,400 
126% 125 12514 §=6 G24 45% Nov. 1° 6% Apr ‘hi... Mil. & St. P. pf..116,274,500 Sep. Mas 3% 8S: i”) r 25 400 
134% 128 124% 85 107 Nov. ¢ S9% Mar. 25 Chi. & Northwestern. . 8 : 1 ) s 3,200 
170 168 721, 137% i870 Jan. 29) «12500 July 15 hi. & Northwest. pf.. 
; 70% June 26 6S Jure : hicago Pneu. Tool.. 


Change Sales 


2.800 


SS 16 32% Nov 18% Jan. 1: ..R. 1. & P. tem. cfs. 138,800 
S44 44 SS Noy. 1: 6% Jan. L ‘.,R.1.& P.76¢ pf.,t.cs. 385, 100 
; 71 ons 7 = Noy. 1 15 «Jan. 1 .,R.L& P.6% pf.,t.es. 909,100 
123 112% TW S2 Dec (9) Sep. 25 C., St. P., Minn. & UO 556, TOO 
139 134% 130 110 Dec > 110 Dec ; .. &. P., M. & O.-p7e. 29.300 
39% He. 275% 11% 24 Oct 14% Apr ‘hile Copper ($25)... 000,000 
74 638% 3851s 47% May li 32% Dec. 2 ‘hino Copper ($5) 489,900 
51 24 1) Nov. S 26. Feb. ° Meve., C., C. & St. L: 056,300 
5S% May Seg. Mca: Ce ie 000,000 
43% Jan ‘luett, Peabody & Co GUY ,QUU 
9 Jan. : ‘luett, Pea. & Co. pf.. 7,000,000 
34% Jan. : ‘olorado Fuel & Iron. 34,235,500 
*101 Nov. 22 Col. Fuel & Iron pz... 2,000,000 
18 Apr. Colorado & Southern. 31,000,000 
47 Apr. 3 Col. & South. Ist pf.. 58,500,000 

c 

C 

Cc 


52% 
S6 SO 61% 70 Nov 
76 ia) Th 45 65 Nov 
113% Ay S916 105 Nov 
H3% 2 5 29%; 54% May 
111 *101 Nov 
37 < 18 27% Nov 
ti2l, 2 447, DD Nov. 
57% 42 iS Dec 


te ly — te 
ee Ne ae 


w= ie 
ae oe 


4) Apr ol. & South. 2d pf. 8,500,000 
54, z 25% 41% Oct 28% Mar. :‘ olumbia Gas & Elec. 50,000,000 
24 39 July 30.) Jan. omp.-Tab.-Rec. Co.. 10,482,700 
S61 98 Jan. 9 Jan. 3 Con.G.,E.L.& P.,Balt. 14,419,800 
76% 11% Nov. 12 82% July 15 -Consolidated Gas.. 100,253,000 
7 1%)~=6June*< 7% Sep. 2 on. Int. Cal. M.($10) 4,395,990 June 15, ’ 
90 94 Jan. 94 Jan. Con. Coal Co. of Md. 10,203,700 Oct. : 
76 95 Feb. 651g Oct. ‘ontinental Can Co.. 13,500,000 
97 107 Dec. 9 July 1 ‘ontinental Can Co.pf. 4,675,000 
38 995% Dec. I! 44 Feb. 5 ‘ontin. Ins. Co. ($25) 10,000,000 
18 D0 Nov 29% Jan. 1: ‘Yorn Prod. Ref Co.. 49,777,300 
103% Dec 2 90% Jan. ‘orn Prod. Ref. Co.pf. 29,826,900 
51% Nov. 1: 40 Apr ‘rex Carpet C 2,998,500 
28 Feb. 28 Feb. ‘rippie Creek Cen. . 8,000,000 
74% May Jan. 1: ‘rucible Steel Co.... 25,000,000 
June 86 «Jan. ‘rucible Steel Co. pf. 25,000,000 
Jan. ; Aug. : Cuban-Amer. Sugar.. 10,000,000 
Feb. 18° Mar. Cuban-Am. Sugar pf. 17,893,800 
Nov. 12 Apr Cuba Cane Sugar, (sh.) 500,000 
Feb. 1)! Mar. 25 Cuba Cane Sugar pf. 50,000,000 
Feb. 1 June 6 EERE & CO. pt... 37,828,500 
Nov Apr. Del. & Hudson... 42,503,000 
Sep Apr. 17 Del., Lack. & W.($50) 42,277,000 
Nov. 2 : Jan. Denver & Rio Grande 38,000,000 
Jan. 2 Apr. Denver & Rio Gr. pf.. 49,778,400 
Oct. Jan. Detroit Edison 25,709,900 
Jan. 1- Apr. Detroit United Ry.... 15,000,000 
Dec, If Dec Diamond Match 16,965,100 
May :‘ Jan. 2 Distillers’ Secur. Corp. 32,306,700 
Nov June Dome Mines ($10).... 4,000,000 
Oct. 2: 2% Feb. 1 Dul., South Sh. & At. 12,000,000 
Nov. 1: % May 2 Dul.. S. Sh. & At. pf. 10,000.000 
Oct. 1f Apr. 2: Bec STOR. BAT.. 16,129,900 
Noy. 22 22 Jan. Elk Horn Coal $50) 12,000,000 
» Nov. 27 37 Mar. 2 Elk Horn C. pr. ($50) 6,600,000 
x Nov 2 Apr. Erie ..... 112,481,900 
591, y Nov. 12 Jan. i Erie 47,904,000 
541, 27% Nov. 12 Jan. 25 Erie 16,000,000 
35 4 ; i Oct Apr. I: Fe. MIN & SM... 6,000,000 
57% 54% 28 Oct ‘ Jan Fed. Min. & 8. pf. 12,000,000 
i June 1! Jan. 4 Fisher Body Corp. (sh) 200,000 
‘a Dex Jan Fisher Body Corp. pf. 4.714,000 
514 Feb Oct. J GAN. wes & W.(sh.) 300,000 
350 Aug. 1: wy Jan. 26 General Chem. Co. 16,518,200 
117 Jan. 2 i June * General Chem. Co. pf. 15,207,100 
64 2 June 17 Fs Jan 4 General Cigar Co 8,104,000 
111 JS% Oet. 7 Hi Mar General Cigar Co. ; 000,000 
1871, Oct : 27% Jan General Electric 5.821.300 
135 T4te Aug. 2 5% Jan. 15 General Motor Corp.. 82,558,800 
90 ‘ Feb. 3% Oct Gen. Motor Corp. pf.. 19,684,300 
so 3% 59% Oct. : Jan. 2 Goodrich (B. F.) Co.. 60,000,000 
Dec, § 95 Jan Goodrich(B.F.) Co. pf. 25,500,000 
Oct. & Jan. 20 Granby Consol 5,001,900 
12744 Nov. 1: i Jan. 1% Great Northern pf... .249,477,800 
50% 8632 223 34% Nov Zig Jan. 15 G.N.cfs.fororeprop.(sh.)1,500,000 
OIG ‘ Nov. 6 Jan. Greene-Carianea , 781,200 
May : Mar. 5 Gulf, Mobile & North 7,111,200 
; : Dec. : : Mar Gulf, Mobile & N. pf. 7,443,300 
123 7 { Apr. 2 Dee Gulf States Steel..... 11,039,800 
115 Jan Nov. 26 Gulf States St. Ist pf. 1,996,009 
76 } 31% ‘ Dec. 5 37@ Mar. ° HARTA NN CORP. 12,000,000 
+ July ¢ ¢ Jan. 5 Haskell& Barker(sh) 206,199 
96 h & Mar Mar § Havana El.Ry.,L.& P. 15,000,000 
119 ‘ Oct. Oct. Helme (G. W.) pf... 3,964,300 
135% , 31% ‘ ) Nov. 1: June 2 Homestake Mining ... 25,116,000 
109% a Nov. 12 Jan. 7 [JLLINOIS CENT... .109,296,000 
rm —? Sep. 2 Sep. 2 Ingersoll-Rand .... 10,900,000 
TAX : 58% Oct. Jan. 15 Inspir. Con. C. ($20). ,689,342 
21% 5't Jan. ¢ i Dec. 13° Int. Con. Corp... (sh.) DSO, 349 
- 17% if ag 7% Jan : 2 Dec. Int. Con. Corp. pf... . -45,3658,400 
207%, 2 f June 2 Jan § «Internat. Agricultural. 5,887,700 
74 d 26 ; June d Jan. 5 Internat. Agricult. pf 892,709 
Nov. Oct. Int. Harvester (new). 75,552,200 
a Fy - Dec Oct. 23 Int. Harv. pf. (new)... 57,491,900 
» 47% 36% 7% 3: Oct : Jan. 15 Int. Merc. Marine.... 39,144,500 
119 ie 525 25% Nov. 33% Jan. 2 Int. Merc. Marine pf. 48,808,600 
56%, 38 7 24% 33 Nov. 7 27 «Jan. 15 Int. Nickel ($25) 801,825 
111% fe ‘ ¢ Mar. 1 May Int. Nickel pf 8,458,000 
75% ( 95% 5la May Jan. 15 Internat. Paper Co.. 9,875,700 
i109, 2, 5 t 9S Mar. £ Mar. 5 Internat. Paper pf... 2,054,500 
Jan. ‘ Jan. 22 Int.Paper pf.,stamped. 22,948,000 
Sep. : ie May International Salt... . , 785,100 
oes me. : June 26 Feb. 27 Island Creek Coal.... 76,606 
9% 2 3, 3 5% Nov. 24% Jan. 5 lowa Central .420,400 
6 Gt 7 : Nov. 28 Oct: EWEL TEA 000,000 
113 104 f Jan ‘ Apr. ¢ Jewel Tea pf 3,760,000 
75% 60 : Apr July { AN.C.,FT.S.&M.pf. ,252,700 
324% 23% > 4 Nov. 1: 5 Apr. 17 Kan. City South.. 30,000,000 j , IQ : 400 
64% 505% Nov. 12 5 Jan. 5 Kan. City South. pf.. 21,000,000 B. ? 4} : 200 
115 801% 3 ‘ Oct. 2 9 Jan. 2 Kayser (Julius) & Co. 6.570,000 
117 111% Aug. 27 Aug. 13 Kayser(J.)&Co.\1st pf. .951,600 Nov. 1, ‘1 y ) m4 ‘ 
85% 56 : 2 Dec. Apr. 2 Kelly-Spr. Tire ($25). 906,000 : dk iO} r 4 7.300 
101 953, Nov. 5% Feb. ‘ Kelly-Spring. Tire pf. 3,407,100 
~ a : Oct. 2 July : Kelsey Wheel 8,704,900 
psa ad 8 : Mar. 1: ; Jan. Kelsey Wheel 2,136,500 Nov. 1, ‘1 x aa 
6414, 40 Nov. 12 Mar. 25 Kennecott Cop...(sh.) 2,786,953 C 455 t 4 : 600 
6 3 ’ Jan. 24 3 Oct. 22 Keokuk & Des Moines 2,600,400 
139 ©=:1214% 5 Nov. 12 Aug. 14 Kings Co. E. L. & P. 17,237,000 


ou 


116% 








614 


1vié 
High. Low 
107 64 
118 100 
20 10 
hole 32 
564, 25% 
87% 71% 
wd 240 
1264_ 118 
34 14 
914, TS 
65 15 
249% 179% 
122% 115% 
14 121% 
¥) 7s 
68%, 65% 
1% 1% 
132 128 
77 4) 
on 44 
95 65 
60% 32 
72% 5O™% 
109 102% 
1295, SS 
105% _ 89% 
49%, 33 


135 *108 


36 26 
130 116 
137 128% 
Th% 72 
13% 3% 
14% #4210 
838% 22% 
64% 47% 
QS 9s 
114% 6S% 
117% 109 
83%, NO 
140 1s 


131% 118 


129% 124 
84% 71 
113 106 
361 19%, 
(00% 901, 
74% « 5T 
117% 111% 
Dy 5 
34% 15 
25% 21 
186 118 
114% 100% 
454% 33 
90% 75 
67 no 
24% 9% 
HOw 25 
"116% "115 
77% 49% 
34% 26 
3l% Ww 
147% 114 
SO% S41, 
TH% 65h, 
118% 108 
156 105 
124% 75 
1'!% 5% 
105 &3 
117 116 
Ob 33 
31 11% 
i4 32% 
101% N61 
Ho HDi 
118 100% 
17% ~ 
38%, 36% 


73%, T2 


55 123% 
48 = «38 
159 «156 
106 «98% 
Si fs 
1% 9814 
187 115 
177 159% 
“61% 34 
103% 95% 
37 20 
115% 75% 
46 41% 
52 «41% 


*176 *174% 
93 “42 


- Yearly 
1917. 
High Low 
55 45 
107% 98 
105% 68 
103% SO 
24 8% 
At 17% 
30 10% 
7M! 5O%, 

281 151 
wht 97% 
27%, 12% 
935 SOM 
i nD 
232 145% 
120% 100 
33", 105 
SOX rip 
671, 57% 
2 1 
1291, 938% 
Ss] ow 
60 a) 
61% 19% 
74% 19 
1) 13 
66% 43% 
107% 98 
1064, 67 
97% 4% 
43% 25 
*120 *20 
67% 39% 
32% 6% 
119 T55% 
127 114 
11 314 
2014 7 
34 19% 
61 3Thq 
10)% «= 
117% 95% 
77 75% 
5 120 
355% 25% 
1221 797, 
127 104 
SI 5b 
112%, 100%, 
39 13% 
16% 24 
oo", 9014 
63% 37% 
114 99 
Rly 4% 
26% 16 
Sle 15% 
156 98 
TO03% 624 
SN LO 
57 10 
21 12% 
i) 34 
*114 = *104% 
527 211, 
29% 17 
Z8ho 20 
1LIS% 92, 
89% 71 
7a% 39 
76 76 
110% 75 
125 59 
143% 31% 
HS t2'e 
7% Bh, 
1 5l% 
118% 108 
3014 8 
JA 17 
9% 87 
aT 40% 
10% 35 
12 41, 
6% 12 
73% 45 
7 37 
35 20 
99 91! 
42 241, 
41°, 25 
S16 SS 
544g 3ST 
90 74 
82 Hh) 
160% 154 
102 S7 
35% 18% 
68 535, 
26% 17 
S34 49 
1°7 90 
131 97 
16714 1Miy 
5S 36% 
101 SS 
32% 19% 
104% W% 
45 34 
45% 33% 
94% 69 


Price Ranges 
Thi Year to Date 

High Date Low Date 
105 Nov 7 83 June 24 
106 Nov. 19 104% Nov 7 
Ot Oct. 14 yO Jan 35) 
103% Dec 2 100 Jan. 29 
915% May 16 67% Dec. 20 
BL Mai S $2 July 10 
11% Nov. 13 7% Oct. 10 
2 Oct. 22 1s Apr 25 
24 Dec. 11 12 Apr 2 
(5% Nov. 12 as) Jan. 12 
YOR Dec 1% tH Aug ) 
110 Nov. 13 101% June oO 
14% Dec. 1% 17% Jan. S 
My Nov ] SZle Jan » 
ba Dec 1s ars Feb. 15 
2005 Mar. 26 144% Aug. 25 
110 Nov. 6 98 Jan. 
124% Nov. 12 110 Jan o 
78% Feb. US 70 Dec. 14 
65 May 2 57 Jan 4 
5 Apr. 17 % Apr. 17 

19 May 20 1§ May 14 
103% Nov. 12 m* Dec 16 
78 Nov. 7 65 Tune 10 
S7 Sep. 21 TH Oct 17 
“) May 7 tp May 7 
12% Nov. 12 23% Jan. 15 
69% Nov. & 50% Nov. 29 
32% Nov. 9 19 May 27 
3% Dec. 10 1% Jan. 2 
104 Dec. 10 9S Oct 7 
194 Oct. 19 7 Jan D 
107 Dex 11 S7 Jan. 
33% Jan. 3 22% Dec. 20 
*O5 June i2 *S0l4 Feb. 14 
i May 16 42% Nov. 13 
15% Nov. 12 7% Apr. 17 
97% Nov. 12 80% Jan. 15 
113 Nov. 14 105 Apr. 25 
i Nov. 22 62 Nov. 22 
6% Nov. 12 #% Jan » 
13% Nov. 12 6% Jan. 29 
315 Nov. 12 20 Jan. 15 
2 Nov. 9 41 Jan. 15 
*95 Apr. 17 °8 Apr. 17 
81% Nov. 13 (4 June 25 
106% Dec. 5 95 Mar. 19 
70 Dec. 13 70 Dec. 13 
119% May 16 117 Oct. 22 
33. May 11 26% Jan. 2 
110% Dec. 11 90 Aug. 13 
114 Mar. 13 106% Sep. 28 
67% bec. 17 > Sep. 13 
103 Sep. 13 100) Jan. 10 
21% July 5 13 Nov. 25 
54'4 May 20 37% Jan. 7 
99% Feb. 20 8S Nov. 21 
9% Dec. 11 3% Jan 7 
10545 May 18 99% Mar. 2 
10% Nov 6 1% May 7 
21% May 16 17% Nov. 30 
36% Dee. 9 17 Apr. 11 
139))—=— May 22 99% Nov 1 
S45 Nov. 12 67% Jan 15 
3 Nov. 19 I3% Oct t 
ih Nov. 15 iD July 24 
1S Nov. 15 10 Oct Ss 
27 May 18 18% Jan 9 
iS% Oct D #2 Jan 2 
"03%, Dec. 5 *93% Dec. 5 
15% May 29 27 Apr. Il 
24% Nov 9 18% Jan. 22 
21% Dec. 17 14 Nov. $ 
112% Nov. 12 102 Jan. 24 
7 Mar 6 69 Sep. 17 
57% Nov. 22 39 Aug. 7 
72% Apr 8 *72% Apr 8 
1OD Nov. 12 S1% Jan. 24 
70 Aug. 3 55% Dec. 21 
is Oct IS 354% Mar. 2 
16% June 13 40 Oct 2 
3S) June 17 1% Jan. 22 
70% Aug. 27 465 Dec. 12 
10g Aug. 21 107 May 25 
5% Feb S 10 Dec 17 
Ww Dex 17 23% Jan. 16 
ny | Oct 9 1S% Feb y 4 
72% Oct. 28 68% Oct. 30 
124% Oct. 2S S86 8 Jan 8S 
Wy Nov. 12 3% June 27 
ol Nov 6 395 Jan 2 
H% Nov. 12 1% Apr. 17 
1IS% Nov. 12 9% Apr. 30 
tH Nov 9 92% Apr 1 
a0) Nov. 18 30) =Apr 5 
iT May 3 29% Jan. 18 
100 Apr. 26 98 Jan. 29 
14 Oct. 29 “1 Apr. 12 
51% Nov. 12 3 Jan. 16 
14 Dec 14 Sd Jan 5 
19% Oct. 16 14% Sep. 14 
58% Feb. 28 42 Jan. 15 
85% Dec 16 79%, Jan 2 
584 Nov. 6 HO%® July 17 
*130% Dec 2 *124% Oct 17 
9S Jan. 10 oO Apr 2 
103% Nov. 14 22% Jan 2 
S2 Nov. 14 61 Jan. 10 
20 = =June 12 15 Nov. 29 
73 Aug. 13 hw Nov. 26 
100 Aug. 5 98 Apr. 27 
109% Mar 5 SD Oct 2 
132% Nov. 12 100% Jan. 7 
78% Dec. 11 5% Jan 7 
104 Nov. 23 9 Jan 2 
26% May 16 20% Dec. 21 
96% Oct. 23 10% Jan. 15 
39 May 15 345, June 17 
10 July 6 35 Mar. 30 
*114 ~Oct. 15 *100 July 9 
96 May 16 72% Jan. 15 


THE ANNALIST 


Amount 
STOCKS he 
Stock Listed 


apital 


9, ISG 300 


Kresge (S. 8.) Co 
Kresge (S.S.) Co. pf 1,995,600 
Kress (Ss. H.) Co 11,885,600 
Kress (S. H.) Co. pf 3.823.500 
L LOK. STHEL CO.. 55,097,500 
Laclede Gas Co.. 10,700,000 
Lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11,840,000 
Lee Rub. & Tire.(sh.) 100,000 
Lehigh Valley ($50) 60,501,700 
Liggett & Myers 21,496,400 
Liggett & Myers pf 22,512,200 
Loose-Wiles Biscuit 5, 72,800 
Loose- Wiles Bis. 1st pf +, 865,200 
Loose- Wiles Bis. 2d pf 2,000,000 
Lorillard (P.) Co 24,230,400 
Lorillard (P.) Co. pf.. 11,306,700 
Louisville & Nashville 72.000,000 
MiAcKar COMP’S.. 41,380,400 
Mackay Comp. pf. 50,000,000 
Manhattan Beach 5,000,000 
Manhat. Elec. Supply. 2,956.400 
Manhattan Elev. gtd.. 57,772,900 
Manhattan Shirt Co 5,000,000 
Marlin-Rockwell (sh. ) 67,742 
Mathieson Alkali.. 5,885, 700 
Maxwell Motors 8,830,600 
Maxwell Motors Ist pf. 12,815,200 
Maxwell Motors Jd pf 6,809,100 
May Depart. Stores.. 15,000,000 
May Depart.Stores pf. 7,012,500 
Mexican Petroleum... 36,135,200 
Mexican Petroleum pf. 10,7965.200 
Miami! Copper (85) 3,735,570 
Michigan Central 18,738,000 
Midvale St. & O.(850).100,000,000 
Minn. & St. L. new 24,579, 700 
Minn.,St. P. & 8.8.M. 25,206,800 
M.. S. P. & 8.S.M.pf. 12,603,400 
M., St. P.& S.S.M. 1.1. 11,177,100 
Mo., Kan. & Texas... 63,300,300 
Mo., Kan. & Tex. pf 13,000,000 
Missouri Pac. tr. efs.. 78,234,400 
Mo. Pac. pf., tr. cfs. 45,049,200 
Moline Plow Ist pf 7,500,000 
Montana Powe 40,633,300 
Montana Power pf... 9,700,000 
Morris & Essex ($50) 15.000,000 
NASH.. ©. & ST. _L. 16,000,000 
N. Acme Co. ($50) 24,346,000 
Nationa! Biscuit Co.. 29,236,000 
Nat. Biscuit Co. pf... 24,804,500 
Nat. Cloak & Suit 12,000,000 
Nat. Cloak & Suit pf. 4,700,000 
Nat.Con. & Cable(sh.) 250,000 
Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 8,546,600 
National Lead Co.... 20,655,500 
National Lead Co. pf. 24,367.600 
Nat. R. of Mex. 2d pf.124,626,500 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake. 10,000,000 
N. Y. C. & Hud. Riv.t247,844,800 
N. ¥ Chi. & St. L 14,000,000 
N. Y., C.& St.L. 1st pf 5,000,000) 
N.Y..C. & St. L. 2d pf. 11,000,000 
New York Dock 7,000,000 


New York Dock pf 10,000,000 


N. ¥ Lack. & West 10,000,000 
N. Y., N. H. & Hart..157,117,900 
N. ¥., Ont. & West 58.113,900 


16,000,000 
120,556,000 


soOrlolk Southern 
Norfolk & Western. 


Norfolk & West. pf.. 23,000,000 
North American ..... 29,779,700 
Northern Cent. ($50). 27,079,550 
Northern Pacific 247,998,400 
Nova Scotia St.& Coal 12,608,000 
HIO CIT. GAS ($25) 36,739,300 
Ohio Fuel Sup.($25) 19,813,000 
Ontario Silver Mining 15,000,000 
Owens Bottle M. ($25) 10,556,900 
Owens Bottle M. pf.. 7,530,200 
PACIFIC COAST. 7.000,000 


Pacific Mail ($5).. 1,150,000 


Pac. Telephone & Tel. 18,000,000 
Pan-Am. Pet.& Trans. 33,907,650 
Pan-Am. P. & Tr. pf. 9,335,900 
Penn. R. R. ($50). ..499,265,700 


People’s Gas, Chicago. 38,495,500 
Peoria & Fastern..... 10,000,000 
Pere Marquette... 45,046,000 
Pere Marquette pr. pf. 12,429,000 






Pere Marquette pf... 11,200,000 
Pettibone -Mulliken .... 6,995,800 
Pettibone-Mul. Ist pf 1,000,000 
Philadelphia Co. ($50) 42,943,000 
Pierce-Arrow M. (sh.) 254,000 
Pierce-Arrow Mot. pf. 10,000,000 
Pierce Oil ($25)...... 18,449,000 
Pitts. Coal of Pa..... 31,025,300 
Pitts. Coal of Pa. pf.. 34,952,100 
Pitts., C., C. & St. L. 84,516,100 
Pitts., Ft. W. & Chi.. 19,714,285 
Pittsburgh Steel pf... 10,500,000 
Pitts. & West Va.... 29,342,200 
Pitts. & West Va. pf. 200 
Pond Cr. C.t.cfs.($10) 1,379,510 


Pressed Steel Car Co. 12,500,000 
Pressed St. Car Co.pf. 12.500,000 
Pub. Serv. Corp., N.J. 29,999,600 
Pullman Co.........: 120,000,000 

13.500 ,000 


RAle ST. SP. CO.. 
Rail. St. Sp.Co.pf. 13,500,000 


Ray Con. Cop. ($10). 15,771.790 
Reading ($50) ....... 70,000,000 
Reading Ist pf. ($50) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
Rensselaer&é Saratoga. 10,000,000 
Repub. Iron & St. Co. 27,352,000 


New York Stock Exchange Transactions——céntinued 


Last Week's 


Last 
Date 
Paid 

July 1, 18 
Oct 1, "1S 
Nov 3 1S 
Oct 1, ‘18 
Sep. 30, 18 
Sep. 16, (18 
Jan. 15, ‘OS 
Dec 1, °16 
Oct. 5, 18 
Dec. 2, ‘18 
Oct 1, ‘18 
Oct. 1, °18 
Feb 1, 15 
Oct. 1, '18 
Oct. “ae 
Aug. 10, "18 
Oct. 5, “20 
Oct. 1, 18 
Oct 1, 18 
Oct. 1, 18 
Dex =. “is 
Nov. 11, ‘18 
Oct. 1, 18 
July 2,17 
Oct 1, 18 
July 2, ‘17 
Nov. 30, 'i8 
Oct. 1, °18 
Oct. 10, 18 
Oct. 1, '18 
Nov. 15, °18 
July 29, '18 
Nov. 1, '18 
Oct. 15, "18 
Oct. 15, °18 
Oct 1, ‘18 
Nov. 10, '18 
Dec ... "a0 
Oct. 1, '18 
on. 3° 
July 2. °18 
Aug. i, ‘18 
Nov. 30, '18 
Oct. 15, ‘18 
No 30, "18 
Oct. 15, ‘18 
Dec 2, 18 
Oct. 15, ‘17 
Nov. 29, °18 
Sep 0 18 
Sep. 30, ‘18 
Dec. 14, "18 
Sep. 30, 18 
Dex 20, °18 
Nov 1, °18 
Mar. I, ‘13 
July 1, '18 
Jan. 2, '18 
July 15, ‘18 
Oct. 1, "18 
Sep. 30, ‘13 
Jan. 14. '18 
Jan. 1, ‘14 
Sep. 19, '18 
Nov. 19, '18 
Oct a. “ee 
July 15, '18 
Nov 1, °18 
Oct. 15, °18 
De« 1,18 
Oct. 15, °18 
Oct 5, 18 
Oct ee 
Oct 1, "18 
Nov. 1, °18 
Dec. 16, 18 
Oct. 10, '18 
Oct 1, 18 
Nov. 30, °18 
Aug. 25, '17 
Nov. 1, ‘18 
Get. 14, °33 
Oct. 31, "18 
Nov 1, ‘18 
Oct 1, ‘18 
Oct. 25, °18 
Oct 5, 18 
July 25, "18 
Oct 8, 18 
Dec 1, 18 
Nov. 30, '18 
Oct 1, "18 
Dec 4,°18 
Nov. 26, '18 
Oct. 15, "18 
Nov. 15, "18 
Sep. 30, '18 
Sep. 20, '18 
Sep. 30, 18 
Nov. 14, ‘18 
Dec. 12, "18 
Oct. 10, 718 
July 1, 18 
Nov. 1, ‘18 


Dividend 


Per 


$1.25 


1% 


$1.75 


62l4c 


0c 


1% 


New York, Monday, December 23, 191% 
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First 


6g 
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901% 
120 


74% 


21% 
83% 


16% 


High 


69 


20% 
23% 
oD 
205 
106% 
447%, 
95 
154 
119 
70 


97 
83 
29% 


61% 
170% 
24% 


Hil 


14 


34% 


31% 
4314 
101% 
16% 
4814 
N5% 
51 


36% 
80 


90% 
120 
76 
21% 
$454 


165% 





Low 


67% 


20% 
dS, 
== % 
6 

204% 
106% 


$216 


N34 


154 


119 
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G7% 
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New York Stock Exchange Transactions— cContinuea 


Amount —Last Dividend 





Yearly Price Ranges———————_——_—-_, 
1917. This Year to Date. STOCKS Capital Date Per Pe- 

High. Low High Date Low. Date. Stock Listed. Paid. Cent. riod. First 

105% 89 215 Sep 925, Jan. 2 Rep. Iron & St. Co.pf. 25,000,000 Oct. 1, 18 1% Q 98% 

73% 59 5 Oct. TO% Mar 3 R. Dutch Co.. t.co.cs May 31, ; ae .. 3 

263% ; Dec. $ 9% Apr. ST: L.-SAN FRAN.. 46,452,000 ‘ 

- e 42 2 33% Nov. 1: 21 Apr. St.L.-San F. pf.. 7,600,000 
32% 16 32 32 j Nov. 1: 19 Oct. St. L. Southwestern.. 16,356,200 
57 37% 53 3 6 Jan. : 28 Oct. St. L. Southw. pf... 19.893,700 
119%, 45% 108 Be O14 May i 33.Cts«é Jaan... Savage Arms......... 8,750,900 
87% 63% 6S ‘ Nov. le +. Aug. Saxca Motor .. 6,000,000 
19% 14 18 y 2 Nov v Apr. Seaboard Air Line.... 20,465,400 
424% 84% 391, % 25 Nov. 1: 5% Apr. Seaboard Air Line pf. 12,219,300 
233 168% 238% 251g T0% Dec 33% June Sears, Roebuck & Co. 60,000,000 
127% 125 127% 5 y Sep d Aug. é Sears, Roe & Co. pf. 8,000,000 
40% 22 29% 5 é Feb. 1f % Oct. Shat. Ariz. Cop. ($10) 3,500,000 


os 


= al 


—m hS 


Berl whstotes 


om 


ne a 59%, 25 3S Feb. 35 254% Apr. Sinclair Oil & R.(sh.) 1,000,000 
93% 37 74% 33le 71% May 2 of Jan. 2 Sloss-Shef. St. & Iron 10,000,000 


103% 91% 99 9814 93144 July 29 § Feb. 28 Sloss-Shef. S. & I. pf.. 6,700,000 
240 209 BS 2 Jan 2 Sep. ¢ South Porto Rico Sug. 4,500,000 
120 } 114! Nov. 12 102 Jan. 2 South Porto Rico S.pf. 3,995,000 
10414, 94% 981, Y% Nov 80% Jan. * Southern Pacific..... 275,428,400 
122 5% 119% 38% Dec 114% May 9 3S. Pac. trust certs... 1,047,200 

36%, § 33% 21% 34% Nov. 1: 20% Apr. 3 Southern Railway... Si, 097,200 

T3k, 56 70% 515 TD Nov. I: 57 Jan. 16 Southern Railway pf. j 
10742 6 100% 77% 2 Dec § 84 Jan. 9 Standard Milling.... 5, 

94 5 90% 6 Dec 5 7 Jan. 25 Standard Milling pf.. 6. 488,000 
167 ‘ 110% 335 72% Nov. 33% Apr. : Studebaker C 30,000 000 
114 S%4 1084 Nov. § 80% July 3 Studebaker Co. .... 10,965,000 

T9ly 8% 5BY 353 Bi Dec 37 =©Oct. Stutz Motor sh. 75,000 

61% 30% 55, May < 34% Mar. 25. Superior Steel 5,804,800 
10214 96 Sep. 27 95 Feb. > Superior Steel ist pf. 2,324,300 


192 5 1949 : July 6 2% Jan. 3 Te INN. C. & I. t. cfs. 31, ,SU4 

2411, 77M 243 % 203 Oct 8 136% Jan. Texas Co.... 69,345,100 
: ; Ane a= Dec. 1! 14% Dec. 20 Texas Co. rights..... 

213; ble 19% 3g 29% Dec. $ 14. May Texas Pacific 38,760,000 

58 2 167% 1 5 June 130% June Texas Pac. Land Tr.. 2,705,700 

6815 48% 21% Jan. ¢ 13% Dec. : Third Avenue 16! 590,000 

as ay 206% iD Mar. 1; 178 Jan. 18 Tide Water Oil 31,900,000 

Oy ply SO% 2\e 2% Dec. 4814 Mar. :‘ Tobacco Products .... 16,000,000 

1091. 105 5 Dec. 1! 87% Mar. 19 Tobacco Products pf.. 8,000,000 

12 E 10% 4 Aug. 12 4 Junel9 T., S. L. & W. c.of d. 8,250,900 “vs “< $1, 

19, 15 é } Aug. lz 8% Mar. T.,S. L.& W.pf.c.of d. 8,601 40 : 10 

rs F 4814 37 ‘ May li 36% Oct. Transue & W. st.(sh.) 100,000 10) 

99 ( 95 Jan. 39% June 13 Twin City Rap. Tran. 22,000,000 : : poe We 181 

110 5 109% 2 Dec. 9 100 Apr. $ NDER. TYPEW'R. 8,700,000 

120 120 2% ‘ Feb. 8 104 July 16 Underw. Type. pf. 3,900,000 

129 112 59% May 1: 65 Jan. ‘ Inion Bag & Paper... 9,839,800 

153%, 149% 37% Oct. If 109% Jan. 15 JInion Pacific 22,291,600 

8414 85% 76% Nov. 12 69 Jan. ¢ Tnion Pacific 99 543,500 

f 49% hy 4 May 36% Oct. : Init. Al. S. t. cs.(sh.) 525,000 

105% = pa & 8 4 Dec. 83% Mar. 28 United Cigar Stores.. ‘ 7,162,000 

120 July 18 101% Jan. 5 United Cig. Stores pf. 027,000 

SO. 2 8 i Dec. 2 69 June 26 United Drug 9,993,700 

53% 9 Novy. 1: 46 Jan. : 'n. Drug Ist pf. ($50) .500,000 

95% { { ) Dec. 77 June 27 United Drug 2d pf... 9,105,200 

May 18 58 Sep. 2 Tnited Dyewood...... 10,359,500 

Mar. 95 Apr. 22 United Dyevood pf... 3,272,800 

Dec. 116% Jan. 16 United Fruit Co...... 50,316,500 

Sr - t May 21% May 20 Tnited Paperboard .. 6,751,100 

21% 4 % Oct. 2 4% Jan. 1 Inited Rys. Inv. Co. 20,400,000 

39% i] May 101% Apr. ™m. Rys. Inv. Co. pf. 15,000,000 

2814 May } 11% Apr } 1.$.C.1.Pipe & Fy.Co. 12,106,300 

67% Feb 40 Sep. 1.8.C.1.Pipe & Fy.pf. 12,106,300 

49% Nov. 14% Apr. If y. &. Epreee. ..s:<3,5'6- 10,000,000 

170% May : 96 Dee. 2 U. 8S. Indus. Alcohol. 12,000,000 

lid 99% j 88 of Mar. : 94 Oct. ’. S. Indus. Alco. pf. 6,000,000 

49 = 22% 26 Oct Mar. ’. S. Realty & Imp.. 16,162,500 

TO 3 ivi 5 79% Dec. 18 4 Jan. 15 U. S. Rubber Co 36,000,000 

115% sy : ‘ 9% Dee. 1 9: Jan. S. Rub. Co. Ist pf. 61,725, 

81% §& Oct ¢ 36 Apr. 1: 1.$.Sm.,R. & M.($50) 17,555,7 

RB, | 21 3! % Dec. 1% 2% Apr. 12. U.S.S.,R.& M.pf.($50)_24,317,55 


100 


169% 


200 
100 


2,900 
4100 
nO” 


129% Aug. * oN Mar. 2 ’. S. Steel Corp 8,302.5 Sep. 28, ' i : OM, ly, 329, 900 
123 L 2% Dec. ; Mar. 2 T.°S. Steel Corp. pf. .3866,281, 3 1 : 2,200 
120 74 be 7 " Oct ¢ 25% Dec. 2 Ctah Copper ($10)... 3,244, 
27% ily 3 ‘ 5% Nov. 1: Sep. 16 UWtaa Securities Corp.. 15.707. 
5i : b 26 j Nov 33% Jan y V: A.-CAR. CHEM. 27,984, 
114% 8 2 35% Dee. 16 98 Jan. 16 Va.-Car. Chem. pf 20,012,2 
72% July : 5 Jan. 5 Va. Iron. C. & Coke.. 9,073,600 
10% , } { Dec. $ % Apr. ¢ — an Detinning .. 2, 00,000 
26%, 20% 241 2 2 Goo. 1 2; Mar. ulean Detinning pf. 1,500,000 
17 3Y 55 Zz June 27 Apr. 26 W: ABASH ......... 56,264,000 
60% ‘ 5 36% £ Jan. ;‘ 35 Dec. Wabash pf., A... 58,899,900 
BDiK F 30% 2645 June 26 Jan. Wabash pf., 23,328,000 
1445 123% 70% 3Y% Jan. Sep. 17 Wells Fargo Express. 23,967,300 
54% 4 Feb. Oct. | Western Maryland.... 46,238,100 
32. ~=June Jan. 29 West. Maryland 2d pf. 9,550,700 
4 Nov. Jan. 2 Western Pacific Ry.. 47,295,200 
oa 64 June ‘ > Jan. 3 Western Pac. Ry. pf. 27,338,100 
105% 76. 955, Apr. 1 77% Aug. 2 Western Union Tel. . 99,817,100 
143 3% 3% 111 95 Dec. 16 95 Dec. 16 Westing. Air Br.($50) 29,039,400 
71% 51% 56 33% 474%, May 3 38% Jan. 17 Westing. E.& M.($50) 70,813,990 
79 7O% 52% G4. Feb. 2 HY Jan. W.E.& M.1st.pf.($50) 3,998,7E 
118% 112% *100 Oct. Oct. Wevyman-Bruton pf... 4,688,800 
27%, < 22 » 12% Nov. 1: ; Apr. 22 . Wheel. & Lake Erie.. 33,556,600 
5S% ) 05 35 26 Nov r 7% Apr. Wheel. & L. E. pf... 10,305,400 
59%, e 6 33%, 50 Nov. 1 36% Jan. 2 White Motor ($50)... 16,000,000 
81% : 3814 f 30 Novy. 1: 5% Jan. 15 Willys-Overland ($25) 41,606,875 
117 ¢ if 89% Nov. 1! z Jan. 3 Willys-Overland pf... 14,529,850 
77% Dec. 5% Jan. 2 Wilson & Co....(sh.) 200,000 
Ue 9916 Dec. 12 90% Sep. 9 Wilson & Co. pf .476,400 
56%, 3 3: 39% Oct. 22 34 May 2 Wisconsin Central ... 16,147,900 
114% ‘ 5 997 128% Oct. 2 Mar. 2 Woolworth (F.W.)Co. 50,000,000 
126 es 26% é 115 Sep. ¢ 111 Oct. y Woolw'thi F.W.)Co.pf. 12,500,000 Oct. 
36% 2 375 2314 69 Aug. 2! 34 Jan. 4 Worthington Pump... 10,212,200 ten 
100 95 97 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,067,300 Oct. 1, 
66% TUS, July 26 59 Jan. 18 Worth. Pump pf. B.. 7,788,400 Oct. 1, ’18 6 ¢ ve 68 


Footnotes | Last Inactive Stocks 


tIncluding the amount of New York Central Railroad stock Listed. ‘Paid in scrip. | ? E 
National Lead paid 4% extra Nov. 15 for United War Work Campaign. §American \mer. Smelters pf., B.. 
Sumatra Tobacco paid 15% on common stock Dec. 7, Booth Fisheries 1st pf. 

* Includes extra or special dividends Amount Kind. Car., Clinch. & Ohio.. 
as follows: Amount Kind Central Leather 2 % Extra D f 
.illis Chalmers.... 4% Back | Cerro de Pasco 2: Extra fea . 

Am. Brake Shoe & Fy. 1 &% Extra Distillers Securities 114% Extra Chi, & BE. MM. 
Am. Hide & Leath. pf. 2 &% Extra G. W. Helme Co % Extra Chi. & E. Il. pf 

(Paid in Liberty bonds.) Manhattan Shirt Te Extra Cleve, & Pitts. ($50). 

i 
' 


Sa 


Mh sto 


§Paid Oct. 1 2% ex- (Payable in Liberty 
tra Liberty 34 Hs 44s.) Do special guaranteed. 
American Ice.. ¢ Extra Mexican Petroleum 1 t Extra 
Am. Shipbuilding. . ; Extra j (Pd. in Liberty bends.) Dayton Pr. & Light pf.. 
(Payable in Liberty | Owens Bottle Mach. Co.50c Extra ae Se re 
bonds.) (Payable in 3d Liberty ner 
Am. Steel Foundries... 14% Extra Loan 414s.) Du Pont Powder pf.. 
(Paid in Liberty 2d 4s.) Pacific Mail...... $1.00 Extra Eastman Kodak....... 
Am. Sugar Ref - %% Extra Shattuck Arizona 25 Extra Hav. El. Rys., L. & P.pf 
Burns Brothers........ 2% % Stock | Tide Water Oil........ : A Extra Helme (G. W.) Co 
Bush Terminal ........ 2%% Scrip U. S. Steel common 3 4 Extra Hocking Valley 


Cripple Creek Central. 











New York, Monday, December 2, 


a ———S_ 


616 THE ANNALIST 


The Trend of Bond Prices. Average of 40 Listed. Issues 
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Stock Exchange Bond Tradin 


Week Ended December 21 Total Sales $85,521,500 Par Value 


Range, 11S 











































































Kange 141s Range, 1s 
High Low Sales High Law Lia Ch'ge High Low Sa Cc High Low Sales High = Law Last 
rT) wo " \IoAMS ENI is Gh ih 6 ; Stiky s1 ” Illinois Steel 4s 2% | 11s ie ' S¢.L..1.M. @& 8 Mit, iMidy 
Si) Is ; Alas. G. M tis.Ser.A a) iS iS ry, 44 ts1 Inter.-Met fies 1% | vt litte sSt.L. & S.F.pr i 
a Is Is Alas GG. M.tis Ser. 5% 2 = x 7 411 Int. Rap. Tran. 5s 1 it iy st.L & S.F.pr 7 7 
bent "1 ; Am Ag. Ch. ev os 1 ts Hdd ! iis 7 Iti Int Agricul. Ss + 1% ow St. L. & 3. F. adj. 6s 71! to 
tems “T 4 Am. Av. Ch. deb, 5s. 10z lew hr + 1% 147, TH lie i Mer. Mar. tis > i4 st. L. & S. F. inc. tis 49 47 
su oN i Am. Cot. Oi Js ST S7 x7 ! MBly 7% 3 lowa Cen as 1y 77 iF St. L. S. W. Ist 4s.. 74 
row v7 i Am. luck & I ” TLD TD TLo w “ 83 lowa Cent. ref. 4s . — 4 tisl, 43 ut st. L. 8S. W. con. 4s. 
toy tN, > Am Hide & I tis ") ne " * ‘ ‘ . 77 ros 1 St. P. & Dul. con. 4s 76% T& 
wt mig “4 Am S & RH. tst ds we wet, 112%, wu ned S KAN « MICH. 2d: " - oS 72 mt) 6 St.P.. K.C.. S L. 4%s 71 7O% 
<n 7 7 am. T. & T. col. 4 sti s So 1 os eo 13 ; ’ , | st 4 ‘ San An. & A. P. 4s.. 6S! titis 
. ’ 1us tH, 3 wily + %& . : ‘ cn a 
m8 His Am TT. & T. ev. Gs. tre temp bet . S ‘ 10S 1UN 1 Sav. F. & W. Ist 6s.108 10s 
Nei WN Am. T. & Teoltros. i Ww wy H1'y ™ ‘ c S4 = tit is) 6S. A. CL. ref. 4s til aN 
~ $ Am. T. @ T. ew " " m1 . — - c os * i Hit % 3S. A. L. adj. is vt 54% 
71 ' Am. Tobaceo to. 49. 7 r rh s i 21 r 8 7 isy 05 S. A. L. g. 4s. stpe 74 ret 
7 u Am Wr. Pape *s. SN ss SS le ‘ . oe { “ SI Sinclair Oil 7s Mi Wy 
%7 i im. Wot wt sj st = bias ! "2 } b “ Since. Oi) 7s. with w.100 Wy, 
s! te Armour & to. 4 S7*% st say OT TT » 1 } bi are Mim 2 Ss. Ca & Ga. Ist 5s iss 3 
me im “ 4 T€S Fig. 4 “ ses sO ! on <0; ; ” "7 st » So Tel. 5s % Aa) 
st 71 2 1.7 &S8.F adj ts so oo Ty w = “ Shore z lo SI So conv. os ie 
ww 7 ni A..7 1 4 hh , ch 14% Shore 4s. ‘31 SN4, 4 NS So conv. 4s ‘ 
ST 71 A.. T ‘ ren i 7 ay 17% le Gas te 3 wt » | xz se col. 4s 7 
“ti 74% 2 A..T S.J.4s Sv x2 x2 ‘ ” ts Z h Va con * 91 4 1 } Nt TPN So. Pac ref. is SOM 
"i “ ; Ris ts, to “ he Ww 72 col. ts, t. etfs. 1 1 ; to Mi "2 Southern Ry s Mit 
su, 77 1 \t Ist $8 ND “t “4 1 " Nt " ett & Myers 5 my % | 7 ” KS Southern Fy el ts ti 
sti re mm Atl f. tes. SS “4 N45 “ 7 lus 8 ett & Myers 7s Phim «Tnt % ae - fr cel iS on 
ci ” - wc: is oi ‘ = ss 0 | stand ref. te Lied 2 ' | a2 ‘Mi4 2 Texas Co tis. 12 102% 
<7 Tb vt KBALT. & © ; . “1 s 2% on ad I: ba Isl deb - re oa! 2% OG 2 Texas & Ist Ss te ™~ 
2% TH 68) |=6Rakt. & Ohio ref. te. 5 OR = . on 2 oe eee 9 , 13 Third Av. ref. 4s a 1 
2y ry » KR & ©. pr. lien LS my = ~~ Loritiard os A od ~ s 214 i) =©6 Third Avy a p :! ” 
“74 7% 24 B. & O. conv. H4s.. S4 x1 SI T= .& . eS ee ae oe we “ In T. & O.C., W.Div.ss 928M 
ss! wo © 8. & O. SW Divs SS 87 ST ; 3% 1h OL, & NAAR. & C48 St -_ _ + 1 ‘ rh eh. a Ww. e.. 5 
et ™ a Ss 40 . Lt 1 1. 2 L.&N.N.OL&M. Ist tis. 1H, 104! roa! + 4 pre “1 : . ‘ , i 
& West Va. 4s 7% 77 77% 2% HON 1014, L. & N.. DP. & A. He.101, 101% 100% “4 - ' = meee 87 
<7 7s! ’ Beth. S. pur. mon. os Sr > Ne Ih 72544 Ww MAN CON, 4s 7s 7s 7s 1! 1s wr 7 tr tis 1 1t4t 
ibe Nt ) Beth. Steet ref. os. . Ns oes wee s4 re 2 Man.Con. 48, tax ex. SOL, SO Ml ie ” No, : tr ev. 4s. su 
wi OM, 6 Braden Copper i, | badd 175 oe 6) = =Mex. Pet. ev. Gs, C.. 14 1, I 1 “4 We ts Ist 4s SNL, NT 
<— tit, 2 ® jth Av san ot » ~ Nthy > Midvale Steel 5s Ning SS SN N71 ; 1 i Pre ist & ref. 4s 3% S34 
Me Mist px ! 7 pe 4 ao st $ aily TT} : M.&St.Loref.id& ext.os Sly 1) ™“~ ThA — . I livs. Inv. Pitts.5s 65 ti 
“MN 7s s T.. gokl + ede dll i , ye 40 140 M.& St.L.ist & ref.4s 49 17% 47" 2 r ” , 4 kiys. St L. 4s TY) 4) 
sit 7M ‘ Un. El. Se st ald aa : TT sO M..S.1.&S.S.M.con.4s 8%, SSH SS My 12% «11 1: U.S) Rubber 7s 102% 
" x 1 tn. tla 1s a) the the “4 4K > M s S. M. & A. 48 {4% Hs, 4a, + om SSI, rid bury tos ub.ist @ ef es “Hl, 
ae rer. Bid st s! wt " SI 2) Mil. & Nor. con. 4%s 11 ay 1% + i “4 ME ot Steel he o0%, 
mk | MN .1.. GAS & EL. 3s. % * 4 titi 2 M.. K. & T. Ist 4s.. 60 S'S GNI, 1% wo M ; 1 ro& Lo os so 
m wo Canada So 4 “ Mi 1 p 1 Mo K. & T. Ist & iol tly ® A H. ev. ts it iol 
re “ i! Central Leather 5 "7 My “7 ref. 49 t. © ‘1 i} r® ‘ ~ t nk Ist >s. {4 Tr] 
oy . Cent. of Ga. cot a 8 “4 “4 tay > 214 Mo. LVacific gen. 4s 4 A i 1 oe Saal oa & = NES Ni 
, ’ st Ww Mo. l’acifie Ss. Hm. 1 + 
wi aa) Central Pacific js s ‘ " ~ | , ones ‘ M P fic pee “) ; SH Ist s "7 a) 
” Central Pacific 3 “ s s | — - Mor oon . a ~~ (Of rs “ Re - h wd x uN 
aN Cen. of N.J. gen. hs. 1005 in lim " 4 ™ 4 niana rower os - oan ~ . eaten — xn 
1rd § Ches, & ©. cons, os.. TM, od al 1h ‘ , NAS. EL. 4s iz 82 iz ; iS The 6 Kiectrie 3s ts NT% 
des it2 0 Chess. & ©. Cv. aa.. NB Wein Seas . WT Ks + Nat. Tube 5 NT Mig MIG + TG iz 7 ti Maryland 4s. (4 3% 
sO » Wo Ches & O. ev. 4 SIA pal sin ms | "7 Ww ” N. O.. T. &@ M. ts 7 w7 “7 ”) : \ Pacifie os Nth N14 
bolas 22 Uhes, & O. gen. figs. No NIN BING : i ‘ S3ly N.O.. T. & M. ine. Ss 2 Ni W. U Tel. col. tr. Ss 9 uw 
‘7* i” 6 Chi. & Alton 4%s ‘1 4 . ! } ms ' 1 N. Y¥. Airb. ev. Gs , ’ sé 2 Ww. e. 4s. 40 0 
a) 4 ‘ I &Q en. 4 ‘ “4 “4 2% 4 uM » Nn. ¥ LB. & M. RB. ws ny st ( 1 West Shore 4s 2 7st is! 
imi! ag CC, B&Q. joint ts. m wy | Ww S N. ¥. Cent. deb. ts 1h oo M% 42 Wilson Co. Ist Gs. 94 OSH 
SA! sO 6 C.B.a@Q.. Ti. Div 4s ss ‘ ™m | NT i7 6 NY. Cent. ref. 4%s 1 ‘ i, I Wis. Cent. 4s st) st 
nD 7 > C.B&Q.. ULDiv : 7 7 7 | o% an 2 WN. ¥. Cont. oom. S%e » 
“5 SOAR im 6. BaQ Neb. Ext.4s 4% 9&4 i av ti 1 N. ¥. Cent. con. 4s Total sales 
mi Nz § Chi. & Erie Ist os. ™ 4 . ! Nt 74 1” NY. Cent. deb.4s."s4 1 
vite 4 m4 =6Chi. Gt. W. Ist 4s tit iz tie - i tl N.¥.Cent L.3.c Stes » GOV ERNMENT BONDS 
TY) rh KC. M_&St.P.ev 5s, B the = oe ™% | «uy 6g 6 N.Y.C., M.C.col.5%s O25 N7.20 2 U.S. Liberty 8 
Nu 1 =. M #St.P gente TN is 7h ~ | TT) vi" 1” N.Y. Conn. R.R. 4%s . 147 20 UT NO 
NANG hm C.. M. & St. Pts o> & +4 si . “1 N.Y... & St. L.deb is Ww. 02 90 INt t 
“4 ON =. M.& StLP ref 4s . ; ! | 87 r N.Y.. C. & St.L. 1st 4s 
ST w CC .M.& Stl gendtos. SSK SS NN, . | % 65 5 N. ¥. Doek 4s ay 5.00 02 SU INT i 
. my .. ML & St.Pev.dtys N2 ald al " 1 sti % N.Y.G..E L..H.& Pus bs 
art i « M. & St. I’. ¢ nm 2 A. Y L. & W 1.60 93.80 482 1 
Pr & W. os shy os oi | Term. & Imp. 4s 
“% Wh 1 C.& NW. deb. 58°21 . bs 2% | ow x 11 -N.Y..N.H. & H.deb.tis 1 ss. 10 166 1 
ys Na! s Cc. &@ N. W. gen. 4s NT% | wo il ’ N_Y..N_ H.&H.ev.3! 7 
SN a) 2 Chi. Railways %s ST ‘ ala ! 6) , i = ¥ \. H. @H 16 94.70 IN3ED A 
SOly t 4 ‘ nt. & VP. ref. 48 76 re rev) } eV js. 1906 + ly 
Naty 7 ‘ ht & I. gen. 4s SO “tr mip ! | T? ry N.Y..0. @ W f. 4s » 05.2 I 
" Sol, ! ‘ stop. @&). det ms oe rr 2 ! | ; 1 . N ’ Rivs. r is 2 = 
| xt 1 Chi. Un. Sta. 4s Nt, SONY ; | 4h lit 228 N. Y¥. Rys. adj. Ss % et 40N Am. For. Secur. Ss... 9% 9 
0 Lies " Chi « W Ind is ti a tit s] ij r N.Y Ss. & W. ref. os NM 14 AUN aneio-French — “72 
tists 102) 2s Chile Copper 7s 11%, We ton . we “4 27 ‘=. 9 t Sloss 6 =m > As: mtine te “0 
“1 77 mm CC ‘Op . Sos 44 Nah | ; i “ti + = 7 
a uo = . paar os col. tr a. on e 1 Me N y W. & i i ‘ br * ne . ' relay AS ‘ 0 
Nt a ‘hile Copper ev fis. Xi . 2 Why O's, I Niag. | i tH ‘4 = 2 “4 i City of Bordeaux ts.101 
6 7% 1 Col Industri al Ss re i ; tit’, wi nm. & Ge. 7 f io Hs Ww, 10 . 160 City ef Lyons ts 101 
m N2% ti Col & So. Ist 4s SS “ 1 1044, ol Norf. & W 1e Tas 2 10 “4 1600 City of Marseillos 6s.101 
en A x Col & Se es Hos = 7 ; ray lin a - bee 1émit, - 4 iy SP SOT City of Paris 6s awn 
Nat 7H s Col Gas & El. 5s 2 ‘2 : y iy : reed os “ss | ww SS 11) Dom. of C. Ss. 1981. 97" 
bt) be Z 7 mp Tab. Ree. ts = . ’ + 4 -— 4 N re " 1 ~ + , i N7hy "iq 1 Dom. of C. 3s. 1926. 97 
. , on = se ' : v2 oe N 4 bool * | w iy 44 Dom. of C. Ss, 1921. os 
¥ he 1 Conso! ‘s ‘ \. . . ~s 12 ml 61h = 7 we " SST French Govt. S's 104 
. aad , Cum - ™ : — " , $02 st , Japanese 4s NT 87 
5 ral : ‘ a) : OO ie 3% “ So 25 Jap 4is, 2d Series 
Nay re Ww DEL. & H.ist&ref.ds soy ale | um ’ 
v7 SH 2 Del & Hud ev. Ss.. ¢ q7 q + imi, 1 ORE. & CAL. Ist Ss. LL ns + " German stamp seed 
te 4st. s D.& R.G isté ref se Tey AL LEA reve 2% } Su 24 On Power Ss x xu Puy + 1% ' 625% 4% Japanes-: 4s Tah, 
sv tix 1 Den.@& R.G. cons.4'es T7 7 wi Z2 st 1 0 R. R. & N. c. 4s. SS sy ww | ico tMhy 1- Rep. of Cuba Ss. “GH. 96 
7 ws p25) Den. & R. G. com. ds. Ty 73 73% + « 14 7 Ore. Sh. L. Ist 6s 104 104 14 + 2 Hd oe | t 5 K. of Gt. B. & I 
MO iz 6 Det. United 4s 74 74 74 1H be 41) 0«6Ore. Sh. L. ref. 48.. 87% S5t%qy  NS5Ny Vis, 11D ad Ce 
st re ih list. Secur s st xo st ) 1 re Sh. L. con. 5s , thy moh, 2 nH v7 SO I K. of Gt. B. & I 
nol 70 7 Or Wash. Isi 4s 7% «TSI TN ‘ Sks, 191, new 100% = 100 
wl 1 ET..VA.& G.consts. 9% bos) by \ ’ 1% 247 U. K. of G. B, & I 
7% 4 Erie Pa ol. 4s st st} xN ii 31 PAC. GAS @ E. 5s xR s, Mis, 121 UN3 WN, 
me 1 Erie Ist con. 7 TO, =100%y oO as 2 Pacific Coast Ist Ss. 88 + B% 
pon i tet wen, és ro res 6 v7% = 87 6 Pac. T. & T. 5s ily ‘ Total sales 
mh, Erie gen. 4 18 TN, 1% 100% oz 4 Penn. cons. 4%s vo bo 
42 Erie cv. 4s, Ser. A il =| ” | wr, 8% HL Penn. gin. -4%s 92% 91% 814 om STATE BONDS 
12% o= Erie cv. 4s Ser 8 mod mod 3 = : po ~ ss Penn el ic = -” ; 71 4 a) Va. def. ts, Br.B.cfs 70 eo 
8% 77 Erie cv. 4s, Ser. D 3% «3% 1% 2% 83 » Penn. 4s, 1948 WO im , | 
101 fis} 1 Peo. G. & C. con. ts.101 101% + : [Ec : "ITY 
4% +10 GEN. EL. deb. 5s..100 100) 100 1% “ e Pro. é Foc tnt tn — ms , | NEW s0me CITY BONDS 
tity 4 Gen del the. TO% 70 70 + 1% TT 7 j Pere Marq. Ist 5s «oO RNG ‘ | 4 Ss i is. 150 3 m3 
7 4 Green Bay deb. B ” S% S% + % | 1) rT ‘ Vhilippinse Ry. 4s iti 4 , | +A% NiM% i" 1's, 1504 dg. 
76 2 Gulf & Ship Is. 5s 83% 83 83% + 1% w os ” Phila. Co. ev. he. "22 92 my + & IN je pk, Is a oes .... et 
i we 2 HOUS & T. C. Ist Ss 96 on 6 : | ion 0 ) Fierce Oi} ev. fis. "20. 9% 1% % | ‘ ‘ . 5 - = _ — = 
69% 48% 98 Hud. & M. n. ref. 5s. 6) ity THM yi} ™ x % = Pierce Oil cv. fis. "24. NI, NN 2 | satya | aKa. SKE : 102% 
2 14% m1 H. & N. n. adj. Ss 18% 171 17% 1 S. mh 1 Public Service 5s SOL, SOM ++ j ene ON 4 ee. ones 102 
thy 1 ILL. CENT. 48, 51. 91% 91% =91% 4 on) 1 sea, s READING gen. 4s SS 2 } 203% 102% ! 4%s. PMT 102 
or 7 6 Ub Cent. ref. 4s My NIK NIG tN W2% 5 Rep. lL. & S. 5s, MO, 4 | 
x Tis 10 hh. Cent 4s. 33 xO st) xO 1% | 7 «3 4 Rio Gr. West. Ist % } Total sales 
‘” eA 1) nh. &@G., St. LL & | re) 2 1 t. I A. & L. 4%s | 
N. O. Jt. 4s rd TY] MY | oN! ‘ 1 R.. W. & O. con. Js... OR% NI + 2&% Grand total 











York Curb 


Transactions on _ the 


Range, 1918 

High Low 

1 *Midwest Oil pf 

3,932 *Midwest Ref.. 
Northwest Oil.. 

20,000 Okla. P. & R. 

18,000 Okmulgee P. & R 


Trading by Days 
Industrials Oils Mining Bonds n 
5,337 65,852 166,470 $221,500 a 
85,389 192,180 305,000 130% = 
Wednesday 102,885 191,500 xo 42 
Thursday 105,745 306,000 10% 6% 
Friday ‘ 62,065 954.000 | 11% 1 
Saturday 42.773 579.3 925,000 | 82 Mi 24,800 *Royal Dutch, new 
v. 10% 6 1,200 *Sapulpa O. & R. 
2.903.000 | % ; 100 Savoy Oil . 
1% 6,900 Sequoyah O. & R 
a . 24 1,500 *Sinelair Gulf. 
— — jae ix 25 3,400 Southwest Oil 
Ss = , . ; : ey = 1% 15,000 *Stanton Oil 
won 8 é aX} 7 17% ry 2,500 *Texas Co. rights. 
8 2% ™,, 10,500 *Un. W. Ojl, new 
- . P , 3.900 *Victoria Oil, new 
18% I Bro 4 1 j MINING STOCKS 
ly te } id. 2 2 2 6 7 i 14.200 Alaska-Br. C. M 
100 300 Chev V 1m ) 5 | , 3.650 “American Mines 
*C , , : ; 15.800 Atlanta ... 
*Falls 15,300 Big Ledge Cop. 
*Gen 28,000 Boston Montana...t54 
200 Butte-Detroit ..... T: 
*Gillette g J ; 16,700 *Caledonia Min....735 
Hupp Motor C 7 2 eB 7 hp 24500 *Cal. & Jerome. 
Keyston : 1,600 Canada Copper.. 
Mar oni 21.780 *Candelaria Silver.t 
Natl. Cc 9.700 Cashboy , sec 
Natl t 9 9% y 1 , 7.100 *Cer. S. M. & M.. 
Nor A J =% 2h% : ‘ 24 es 700 Con. Ariz. Smelt 
Penn. Seb. § res ‘ is . ; 17.000 Cons. Cop. Min 
Penn. S é v 42 ; ».000 Cresson Gold 
a 16,100 El Saly. Silver 
T . : r 7 4.000 *Eureka Cros. M 
Smith fe s i 5 b 1% “OO First Natl. Cop 
ma ere Lead : 3 700 *Fortuna Cons 
Recinity hy ) 5 Goldfield Cons. 
i, andard ad ; p.. *Gold Merger. 
Stromberg ale . pL 20 *Great Bend.... 
agro omrerigg . t *Hattie Gold M 
6,600 *Un Hecla Mining 
00 SU. | Howe Sound, w. i 
a M4 =i . [ron Blossom 
500 Sorta wim 4 10,800 °Jim Butler 
4.000 *Wright-Mar 2 1. — _— 
¢ — 2 ‘ 2.200 Kerr Lake.. 
STANDARD OIL SUBSIDIARIE 6.500 Kewanas , 
2 400 Anglo-z 177 17% Ty * } 5,200 *Liberty Silver 
°> Galena ) ! : 86,000 Lone Star Con 
10 Ll. Pipe wine in: =. 1 | 1,240 Magma . Copper 
313 4.900 Mason Valley. 
17,200 Mother Lode 
Prairie Oil Nipissing ‘ 
Prairie Pipe j 7 Nixon Nevada. 
Per i ‘ ‘ d 4 : Ohio C n Ww 
Stand. Oil of 4.400 *Onondaga Mines 
Stand. Oil 2.700 *Ray Hercules 
Stand i] : s : E 7.200 Rochester Mines 
Stand : 7 7.500 *San Salvador 
Vacuum Oj 00 Seneca Cop Cp 
OTHER OIl — ? 10.700 Silver Can. Min 
ane . 7 ; 6.300 Silver K. of Ariz 
*Allen Oj ¥, ‘ "s 4,500 *Silver Pick.. 
Barnett e | 1,700 *Silver Fissure Sil 
*Boston l f ’ | ly } 300 Stand. Sil. Lead 
21,500 Stewart ee 
720 Tonopah Ex 
300 Tonopah Mining 
$982 United Eastern 
1.470 *Un. Sulp. Mines 
10.000 *Ward Min. & 
2,800 Wasapika ......... 50 
6.200 Wash. Gold Quar.7 
*Houston : 6,100 West End Con 
*Inter. Petro ’ 6 1 35,600 *West Utah Ex. 
L 29,200 White Cap Min 
2,000 White Caps Ext. 


High Low 
1% 5 


Monday 
Tnesday 


Tota! 


198.819 4.708 


INDI 


oulsen 





100 Ohio Oj 
4.0850 Penn.-Mex 
ry: 


South 





*Glenrock 
*Globe Oi 


*Guffy G 


*Island O 
*Merritt 


Met. Petro 2 + »,625 White Knob C. pf 


Week’s T 





600 *Yukon Alaska.. 


on Other 


MONTREA 


STOCKS 


PHILADELPHIA | me, me, we an 


STOCKS 
High Sales High. Low 

Am. Rys f.. 69% | 1nd Way ~ a 33 : 33 25 Abitibi HBL, is 

Baldwin 16014 2 y alee 20 Abitibi pf.. { ow 

Brill pf .. T0% 20 Ames H. pf 

3uff. & Susq.. 7 3 1.000 A. & PB. os 52 Asbestos 

Buff. & S. pf.. 56 55lL | 000 A.C. Line Asbestos pf 

| Bank of Com 


Sin Am. G. & E.5s 86% 
2.001) City 4s. 96 


10,000 E. & P. Tr.4s 
1.000 Keystone T. 5s 838% 
14.000 Lake 58. 
2.000 V. gen. 4s.. 80% 


1.C00 LL. \ oe 
1,000 L ts 103 
1,0 Penn. con. 2s 96 
56,000 Ph. Co. Ist 5s. 99% 
1.000 Ph. Co. 5s, s 
32.000 Ph. El. Ist 

3.000 Read. gen. 

3,000 W.N.Y.&P 


Cambria Iron 40 sf ; A ooo Atl. C g { 90 


Cambria Steel.115% 
Cramp Shipb.. 81 
Corn Ex. Bank 
warrants 
Elec. S. Bat 
Gen. Asphalt 
Gen. Asph. pf 
Ins. of N. A 
Keystone Tel 
Lake Superior 
Lehigh Nav 
Lehigh Valley 
Minehill ‘ 
Northern Cent 
Penn 
Penn . 
Phil.Co. 5% 
Phila. Etec 
Ph. El. war’ts 
Phila. R. T 
Phila. Trac 
Reading .... 
Tono. Belmont 
> Tono. Mining 
Union Trac... 30% 
Un. Gas Imp.. 74% 
U 3. Steel 96 
Westm. Coal... 75% 
W.J.&S8S.58.. 45% 
War. I. & S.. 84% 
wm) York Ry...... Tk 
BONDS 


' —s 
7 ie ln 


-¥ 


1.000 City 4s, 1945.. 96% 
72 
fa 


inc.5s 61 





8.000 L. V.. col. 6s..103 
T 794 


BALTIMORE 


STOCKS 


Ar. 3S. &G 
Atl. Petrol'm 
Tube. 


220 

85 Cos. & Co. 

259 Davison Ch. 

60 Elkhorn Coal. 

24 Fideli. & Dep.12: 

278 Hous. Dil pf 

175 Md. Casualty. > 
5 Mer. Trust. ...189 

150 Mt. V. C. M 7 

100 Mt.V. C.M. pf 77 


2,000 City 4s, 
3,000 City 4s, q 
000 City & Sub 
2.000 Con. Coal 
000 Con. Coal 6s..100% 
000 Con Pow.44es S8o% 
»,000 Con. Pow 7s. $554 
00 Con. Pow. tis. 
0) Cosden 6s He 
3,000 Cosden ts, A. ST% 
000 Cosden ts, B.S 
000 CC. R. G. E. 5s 8 
000 Elkhorn 6s 
000 Fan.&C. T. 5s 
000 Fla. Sou. 4s.. 84! 
000 Heus O. div.ts 99 
,000 Kirby Lum.ts 98% 
000 Md. Elec. 5s.. 1 
,000 Md. Gas 5s 84% 
000 Mil El&Ry4+s &7% 
2,000 Mob. & O. 5s. 3 
000 Norf. R.&L. 5s 
000 Un. Ry. Ist 4s 
00 Un. Ry. inc.4s 5% 
000 Un. Ry. fd. 5s 
.000 Wash B.&A5s 


go 
vy. 


v. 

DS "1 

100 100 
N24 


WASHINGTON 


STOCKS 


s 
10 Am. Sec. & T 
14 Cap. Trac 
+ Com. Nat B 
Mrgenthaler 
R. Est. T. Ins 
Wash-Ry.& E 
W. R. & E.pf 
Wash. Gas . Dol 
BONDS 
Cap. Trac. 5s. 7% 
*. & P.Tel. Ss ‘Hit 
190 N.&W.Stmb.5s. 104% 
10G6 Pot. El.g.m.ts 97% 
060 Pot. El. con.5s 
000 Pot. El. 5s 
ove Wash. G 
2,000 W. Ry a 
OO) Wash.Ry.& 


SN 
1Stl~ 


133 


ST. LOUI 


STOCKS 


High 
Brown Shoe GOK 
Bank of Com.1184 
Certain-teed 
ist pf .. 
Hydraulic P.B 
Int Shoe . 
Miss. Val. Tr.* 
Mo. Port.Cem't 
Nat. Candy ... f 
United Rys pf.t15 
BONDS 
$5,000 K.C.Home T.5 
3,000 Lib 4s 
38.000 United Rys. 4s 
*Ex dividend. tDividend 


Net 
Low I Ch'ge 
66 


118 


SS 
94.54 
HOw + 1% 
on 





27 Bk. of Mont 
11 Bk.of Ottawa 202 
32 Bell Tel 1320 
195 B. C. Fishing 
& I 
307 Brazilian T., L 
P 


260 Brompton 
215 Can , 
1.3200 Can. C.& 
an. Cement 
tan. Cem. pf 
can Cottons 
‘an. Cot. pf 76 
San. Felt pf... 55 
R 
Ys 
to 
40% 


4 Dom. Bridge 
Dom. Canners : 
Dom. Glass pf 83 
Dom. [ron pf. 9 
1.400 Dom. Stl. Cor 
180 Dom. Textile 
25 Gould Mfg 
0 Hillerest 
3.097 Laurentide 
1.035 Lauren Pwr. 61% 
82 Lake of W'ds.151% 
44 MacDonald Co 2 
301 Maple Leaf M 135 
45 Merch Bank .1°0 
2 Molson’s B..179% 
3.548 Mont L 
é& P 


1.170 No Aim. PL.&P 
5 Ogilvie Mill...200 
> Ont. Stl. Pi 261% 
205 Ottawa L.. H 
& Pi. SO 
17 Penmans 
1.300 Porcupine 
65 Quebec Ry..L 
1 p 


70 Riordan Pap.117% 








ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


STrix a Co. 


Members St. Louis Stock Exchange 
509 Olive St., St. Louis, Mo. 














NST A 
ST. LOUIS SECURITIES 
Bonds & Stocks of the Ceatra]l West 


Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 Broadway ST. LOUIS 


SiN OHH 


CHICAGO 


Net 

Last. Ch’ge 

205 3 
125 


115% 1% 


Porteous & Co. 


ck Exchange 
uncois Xavier St., 


real, Canada. 











WIBBS & COMPANY 


Members 
Steck Exchange. 


4 Steck Exchange. 


Hibbs Building, Washington, D. C. 








618 


THE AN NALIST 








Ne 





w York, Monday, December 23, 1916 











Annalist Open Market 

















For 14 years we have been | 
| specialists in all issues of ! 
United States Covernment Bonds. | 
NITED STATE 
GOVERNMENT 
BONDS 


C. F. CHILDS & Co. 


Capital One Half Million Dollars 








NEW YORK 
120 Broadway. Tel. 5627 Rector 
| CHICAGO 
| 208 So. La Salle Street 
| For 14 years we have been 
| specialists in all issues of 


United States Covernment Bonds. 





recognized 


are given. 
these quota 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 


standing. 


No consideration of any kind is accepted 


tions. They are given strictly as news 





for the insertion of 
and are as of the 


Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, 


Never- 


New York. 





Our “Monthly Review,” 
brief summary of business con- 
ditions in Canada, will be 
sent you without obligation, 
upon request. 


GREENSHIELDS &CO. 


Members Bomces Stock 
~ Eachangs 


17S. John St. Montreal, Can. 


a 








































ROBINSON& CO. 
U. S. Covenant Bonds 
Investment Securities 
36 Exchange — New York 


Members New York Stock Exchange. 

















W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fle., Ale., Mice. Texas, and Canada, 
netting 44% % to 6%. 

Write for List 
Dime Bank Bidg., Toledo, Ohio. 


Housatonic Railroad Company 
Consolidated 5%s, 1937 
New England Railroad Co. 
Consol. S%s4%s, 1945 
Wm. Ewen 


ht all SECURITIES 
& Well &.. N. ¥. Tel. Recter 


American Tobacco Scrip 
Tobacco Products Scrip 
Yukon Alaska Trust Co. 


MILLER & CO. 


Private Wires Baltimore, Richmond, 
4 Louisville 
' 19@ Breadweay, New Yerk City. 

















“BOND TOPICS” 


our monthly free on request fer Beokiet & 


A. H. Bickmore & Co. 


111 Beeadway, N. ¥. 


Procter & Gamble 77 


All Issues 
Bull & Eldredge, 


Tel. 68% Cortlandt 














SI Naseau S., N. ¥. 


Soctagtinte Ry. 
Seatt Everett 5s, 1939 


Crew Levick Gs, 1931 
Washington Water Power 5s, 
Galvesten-Heusten 5s, 1954 


DUNHAM & CO. 


43 Exehange Pi.. . Y. Tol. 1960-5 Hanover. 





& Lt. Se, 1926 








CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 
Successors to 
VICKERS & PHELPS. 
@embers of New York Stock Exchan,e. 
36 Wall St., New York. 
"Phone—John 6136 








LYNCH 
& CO 


7 Wall Se. 
Trading Dept. 


Rapid Transit 


Interboro | 
| 
7’s—1921 | 











~All Mexican 
Securities 





Bonds 





Bonds 











Do coupon 


Albany So. 5s, 1939 





Ernest Smith 


S@ Broad St... N. ¥. 


Tel. Broad 3537. 


Dominion of Canada bs, 1919 


MUNICIPALS, Etc., 


Am. W. W. & El. 5s, 
| Am. Public Service 6s, 1942. 92 National City Co 


Argentine 6s, 1920.. 98% Salomon Bros. & Hutz. 
Chinese Govt. (Hu Kuang 

Ry.) 5s . 68 Phelps & Neeser. 72 
Dominican Re pubite 5s, 1958. 93 - 


98% Salomon Bros. & Hutz. 


65 Redmond & Co........ 
70 Dominick & Dominick 


% 
73 


UNITED STATES AND TERRITORIES 


——Bid for— —Offered—— 
At By At By 
U. 8. 20, reg.. 1930......Q.J 98}, C. F. Childs & Co.. 98|3 C. F. Childs & Co. 
Do coupon, 1930 QJ Mi! : 9818 os 
U. 8. 4s, reg., 1925 .QO.F 105); 105% 
Do coupon, 1925 QF 105%, 105%, 
U. S. 3a, reg., 1946.......... 89 Robinson & Co 92 Robinson & Co. 
Do coupon, 1946..........-. 89 fy 92 * 
Pan. Canal 2s,reg.,'16-'36.Q. F 9X{} CC. F. Childs & Co.. 99 CC. F. Childs & Co 
Do coupon, 1916-36.....Q.F 9%)! 99 ee 
Pan. Canal 2s,reg.,'18-'38.Q.N 9S); 9” 
Do coupon ec .Q.N OI) 99 
Panama 3s, reg. 1961 &S Robinson & Co 90 Robinson & Co 
90 


OTHER FOREIGN, Including Notes 


98% Bull & Eldredge 


Phelps & Neeser. 


Mexican Govt. 4s ice. SY. SE. Pi dencs cea. exmnence 
Mexican Gov. external 5s,°00 67 ee ee cds bee, | Rebbe ees 
Norway 6s, Feb., 1923..... 99% Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. 
Russian Govt. 5%s, Dec. "21 62 Bull & Eldredge 6 Bull & Eldreige. 
Do @%s, June, 1919... 66 = 6S = 
Do S%s, Feb., 1926........ 160 165 
Switserland Ss, March, 1920. 99 99% 


Including Notes 


Offered 
at By 

Bee GheD Wl: Ge Be 660d ccciaucanenescisntcctss 101.50 W. L.Slayton&Co. .Tol. 
See Pests Gia.) Ge. THB, ioc 00s cectscéidesésccccosse *5.00 

Ge Ga es, Sask ccs sinceécwseddhnceesdacsia °4.80 R. M. Grant & Co. 
Atlantic (lowa) School 44s, 1922 ..*4.60 W. R. Compton Co. 
ne oe in ed ee ee 100 si 

Billings (Mont.) 5s, 1934 =r . - 4.625 

Brazoria Co. (Texas) Road 54s, 1954.......... «+ 2-95.50 W.L.SlaytonéCo., Tol 
Buncombe (N. C.) 6s, 1929-33... ......... ...°4.875 R. M. Grant & Co. 
er co oe eee, MOD a cantuadcecubeseenceas ..°4.30 W. R. Compton Co. 
Cascade (Mont.) ridge 5s, 1921-27 .............ccccenees *4.70 R. M. Grant & Co. 
Camden (Ohio) Village Sch. Dist. 5%s, 1925-39......... %.10 W.L.Slayton&Co.,Tol. 
ee Ga CASTS Be, BD 6 obs recckcdcdeenscessandés 5.00 W. R. Compton Co. 
Cee Gee es Ss | oxvcccddascacdsacbhseseseodas *4.85 7 

Pe CE SO Dea ncnccccccdcdakaddaccedcad acdvgones “4.50 R. M. Grant & Co 
ee: ee GL, SE 5 wie s Sesncwaeednakedawadaee *5.00 W.L.Slayton&Co.,Tol. 
Enterprise (Ala.) 5s, 1926 wen a tnkeae beéase cease eee *5.50 " 

Fiathead Co. (Mont.) Sos, 1924-3) ..... ccc ccc ccc ccc cece *4.80 W. R. Compton Co. 
Florence (Ala.) Sch. & Water 5s, 1038 ................2. *5.25 W.L.Slayton&Co.,Tol 
Fremont Co. (Iowa) 5s, 1920-33 ............. 4.50 W. R. Compton Co. 
Gallup (N. M.) 6s, 1948. iebeenncegkihers wsseeenenmeenal *5.375 = 

Greenville (N. C.) 6s, 1919-32 hb Satndens dieters sane 5.00 R. M. Grant & Co. 
ey Gas. “Se, Ge es MD vn ceccecécvtécvescsancae *5.00 W.L.Slayton&Co.,Tol. 
Jefferson Co. (Mo.) 444s, 1924-30 ........... *4.60 W. R. Compton Co. 
ee Gh, BR Ge i bc dccccdeseccceckstccssndeuca *6.00 W.L.Slayton&Co.,Tol. 
Limestone (Ala.) 6s, 10935-1944 *5.50 we 

nn Ces. Ga Ge GED arcracadcskendtcdaccdonenees *4.80 R. M. Grant & Co. 
Biametes Ca. Cita.) Geload Ga, BURR... ccccccs cccnsceccen *6.00 W.L.Slayton&Co.,Tol. 
ee eG cnc edcue ~ 9 siedaienee ¥ccdblewas meee 1038 McDonnell & Co. 
EE EE Ee eee re *4.70 W. R. Compton Co. 
prema Wrererees €OF. J.) Ga BORD .cncccccaccncccccccncsss *5.00 R. M. Grant & Co. 
Oklahoma City (Okla.) School 5s, 1921............... *4.30 W. R. Compton Co. 
Pee Wench Cie.) Gd, BERGER . occcicccccccvccccces . 100 - 

Pamlico Co. (N. C.) Bridge Ge, 1948 ............cccceees *5.00 R. M. Grant & Co. 
praenems CAsGe.) Coty BRN Gi FORD oon ccccccciccccsscccaes °4.50 2 

in Co Ch Cvccanesade seg enbaenascénenesnaee *4.80 R. M. Grant & Co. 
Richmond Co. (N. C.) Rd. Imp. 4%s, 1925-47........ +--%4.75 W.L.Slayton&Co.,Tol. 
See? Ge, We CO, GU BD nde coceececccccscniaacanl "4.20 R. M. Grant & Co. 
Rochester (N. Y.) reg. 4448, 1919-48 .........ccccccccccces *4.20 W. R. Compton Co. 
eee Sara ee, I A, Do kd kc cecédcn<cassucauud 6.00 W.L.Slayton&Co.,Tol. 
St. Louis 4%, 1935........... 1100)=—- Steinberg & Co., St. L. 102 Steinberg & Co., St.L. 
St. Louis City 4s, 1928-29... 96% Stix & Co., St. L...... 97 Stix & Co., St. L. 
ED GA ED EI aceedeeccrds Kddnindsssvncsnddcone 101.50 W.L.Slayton&Co.,Tol. 
Sioux City (la.) 4%s, 1938....... Lake h Ke act beeeke bene "440 R. M. Grant & Co. 
Spartanburg (S. C.) Road 4%», 1923-27................... *4.70 - 
Surry Co. (HH. CC.) Bette Ge, BOGDSE nn nec cccccccccecs *4.90 ” 
ee Ss GC . Hs, SbdeerSOS. 0686<Kckccaensanane *4.30 W. R. Compton Co. 
ee Ga, We Gee. IE cn caceccdwesesscscsdacsconcet *4.30 = 

*Basis. Bid. 

STATE 

Louisiana P. C. Canal Sa, 

DE titdbeekeveccseceinebhes ape asbadees-.  saaenact *4.65 R. M. Grant & Co. 
N.Y. Canal Imp. 4s, Jen. “64 107 Canfield & Bro........ 107% Canfield & Bro. 
N. Y¥. Canal 4%s, Jan., 1965. 102% = 104% = 

Do Canal 4s, Jan., 1967.... 98 9814 Si 

Do Highway 4s,Mar.,1958-62 98 D814 

*Basis. 
PUBLIC UTILITIES 

Alabama Trac., L. & P.5s,"62 63 Sutro Bros. & Co..... 70 Sutro Bros. & Co. 
Alabama Water 6s, 1920.... 97% Liggett & Drexel...... 98% Liggett & Drexel. 


Redmond & Co. 
Dominick & Dominick. 





National City Co. 





POWDER 
STOCKS 


BOUGHT—SOLD—QUOTED 


Atlas | 


C)LHUDSON.€0. 


Members of N.Y. Stock Exchange Since 1874 
66 Sreadway New Yoru 


Stocks and Bonds 


H. M. Connolly & Co. 


Members Montreal Stock Exchange 
105-106 Tronsportation Bldg. Mam 1345. 
Montreal, P. Q., Canada 























~ MARINE — 
SECURITIES 


LESTER H. MONKS 





80 Wall St. Han. 6953 
= 
= Big Sandy is, 1944 
= Big 4, Cairo division 4s, 1939 
Big 4, St. Louis div. 4s, 1996 
= Coal River 4s, 1945 
= Greenbrier 4s, 1940 
= 
2 “Wants € Offerings” sheet on request 








Baker, Carruthers & Pell 


15 Broad St. Phone 5161 Hanover 


STA N DAR R D 
a ee 

190UES L ON BEQUEST 
CARL MH. PFORZHEIMERAOO 


a. Y. 


"Phone 4880-1-2-3-4 Bread 25 Bread St., 





Gillette Safety Razor 
Stock & Conv. Notes 


Morten Lachenbruch & Co. 














Land Tide Building. Equitable » Balding 
Prey ; 
$50 - $100 - $500 
LIBERTY BONDS 
Bought and Sold 


HARTSHORNE & BATTELLE, 
Members New York Stock Exc 
25 Broad St., New York 


M. S. Wolfe & Co. 
‘ Specialists ‘a 


41 Breed St. New Yerk 
*Phone 25 Broad 




















Send date of birth fer iUlustratica. 
WILLIAM JAY MADDEN 
Life Insurance 





—— 













































Open Market 








Canadian 
Government & Municipal 


Bonds 


Yield 53, to 634% 


Principal and interest 
payable in New York 


Send for Circular H-2 


Wood, Gundy & Co. 
Cc. P. R. Building 
Toronto’ London 


‘ontreal 


TORONTO 


DOMINION GOVERNMENT 
d 











an 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Exchange 
365 Bay St. Toronto, Canada 
Direct Private Wires to 
_NE' w YORK MONTREAL 


= =| 
Halifax, Satine: St. John, N. B. 


H F. B. MCCURDY & CO. 


H Members Montreal Stock Exchange, 
il 136 ST. JAMES ST., 
" MONTREAL, CANADA. 








Direct private wires to all offices ||| 


| 


and Laidlaw & Co., New York. 
Sydney, St. Leni s, N'#Td. a 


— 


| 
] 
i 
\ 
| 








WM. A. NEER & CO 


aoe Be on Stock 
iliaee Bids, * DETROIT 


MUNICIPAL BONDS 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penobscot Bidg., 
_Detroit, Mich. 








N 





L-FORD & CO se 
DETROIT 





Goodrich & Co., in 


Dealers in Investment Securities 





SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 


Frisbie & Co. 
Waterbury Hartford New Britain 


Local Connecticut Securities 
Bought—Sold—Quoted 




















Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone i111 Broad 


Bayless Pulp & Paper 6s 1929 
“New York & Westchester Lig. 5s 1954. 
Singer Manufacturing . 


Theodore L. Bronson 


10 Wall St., Tel. Rector 9925. 











Bankers Trust Co. Stock & Rights 
Jones & Reed 


Members New York. Stockh Exchange 
"Phone: Recter 7663. 115 BROADWAY, WN. ¥. 














PU BLI C U TI LITI ES—Continued 


\sheville Pr. & Lt. 5s, 1942.. 
Atlantic City Elec. 5s, 1938 
Augusta-Aiken Ry. & Elec 
as, 
Baton Rouge Elec. 5s, 
Bell Telephone (Can.) a hs 
Cape Breton El. 5s, 1932.. 
Cedar Rapids L. & P. 5s, "5 
Central Pr. & Lt. Ist 6s.... 
Cin. Gas Trans. d. gtd. 5s,'33 
Chicago Railways Ist 
Cin. Gas & El. 5s, ‘56 
Citizens’ Gas (Ind.) 5s, ’ 
Citizens’ G. & El. (Waterloo) 
5s, 
Cleve. Flec. Ill. Ist 5e, “1998. 
Columbia Gas & El. 1st 5s,'27 
Do — re ead 
Col. co & Elec. 5s, "36 
Com’ te (Neb.) 6s, 1044.. 
Compton Hets. Ry. Ist 5s, '23 
Conn., Power 1st 5s, 1963.... 
Conn.’ Ry. & Lt. 4%s, 1951. 
Cons. Gas (Pitts.) 5s, 1948. 
Cons. Traction (N. J.) 
Cons. Water (Utica) 5s, 
Do deb. 5s, 1930.. ere 
Cumberland Co. P. & L.5s,'42 
1922 


"30. 


tr. 5s, 
1928. ‘ 
& North 5s, 


Dallas Elec. col 
Det. Ed. cv. 
Duluth, Missabe 


7s, 


East St. L. & Sub. 5s, 1932. 
Economy Light & Pr. 5s, 56 
Eastern Tex. Elec. 5s, 1942. 
El Paso Electric 5s, 1932. 
Electric Transmission 6s.... 
Elizabeth & Trenton 5s, ‘42. 
Fed. L. & Trac. ist 5s, 1942. 


Galves.-Hous. El. ist 5s, 1054 
Galveston Elec. ist 58, 1940. 
General Gas & Elec. 5s, 1932. 
Georgia Ry. & E. 5s, 1932.. 
Georgia Ry. & Pr. 5s, 1954. 
Georgia Ry. & Elec. Ist and 
cons. 5s, 1932 = 
Harwood Electric 5s, 1939.. 
Harrisburg L., H. & P. 5s,'2 
Houston Elec. 5s, 1925 
Hudson Co. Gas 5s, 1949.... 
Hoboken Ferry 5s, 1946. 
Indianapolis Gas 5s, 1952... 
Int. Mt. Ry., Lt. & Pr. 6s, '42 
Jer. City, Ho. & Pat. 4s, '49 
Kan. City Home Tel. 5s, 1923 
Kansas City Gas 5s, 1922.... 
Kan. City Long Dist. 5s, °23 
Kentucky Utilities 6s, 1919. . 
Laclede Gas Light ref. 5s,'34 
Laurentide Pr. 5s, 
Lincoln Heat, Lt. & Pr. 5s,’s 
Marion Lt. & Htg. 5s, 1932.. 
Michigan Traction Ist 5s. 
Michigan United Ry. 5s, °36. 
Middle West Utilities 6s, ° 
Minn. Gen. Elec. 5s, 1934... 
Miss. Riv. Power ist 5s, 1951 
Montreal L., H. & P. 4%4s,'32 
Nevada-Cal. El. 6s, 1946.... 
N. Y. & W. Ltg. 4s, 2(04.. 
N.Y. & Hoboken Ferry 5s,'46 
Niagara Falls Power 5s, '32 
Northern Tex. El. 5s, 1940.. 
Norfolk & Ports. Trac. 5s... 
Omaha & C. BI. St. 

Bridge 5s, 
O. & C. BI. 

1928 
Ontario P. 4s, savant 
Pac. Gas & Elec. ref. 5s, '42 
Pacific Pr. & Lt. 5s, 1930... 
Pensacola Elec. 1st 5s, 1931 
Phila. Rapid Transit 5s, ‘57. 
Portland Ry. 1st 5s, 1930... 
Riverside Traction 5s, 1960.. 
Railway & Lt. Sec. 5s, '35-'46 
Rut. Ry., Lt. & Pr. 5s, 
San Antonio Water Supply 

ref. 5s, 1933...... 
St. Joseph (Mo.) Ry., 

H. & Pr. 5s, 1937.. 
Sharon & N. Castle Ry.5s.'31 
St. Louis Transit — 1924... 
St. Louis & Sub. 5s, 1921.... 

Do gen. 5s, ‘a8... 

St. Louis Ry. (B’ way) 44s. 


St. Ry. cons. Se, 


‘21... 


& E. 
5s, 


So. Jer. G. 
Seattle Elec. 
Do Ist 5s, 
Sup. Water, Lt. & Pr. ~ 
Syracuse Ltg. 5s, 1951.... 
Syracuse Lt. & Pr. 5s, 1954.. 
Tampa (Fla.) E. ist 5s, 1933 
Twin States G. & E.5s, 1953. 
United Elec. (N. J.) 4s, 1949 
Union Elec... Lt. & Pr. Ist 
5s, 1932 : 
United Rys. (St. L.) 4s, 1934 
Virginia Ry. & Pr. 5 
Wash. (Idaho) W.,L.& Pr.te. 
Wheeling Trac. 5s, 1931 
Youngstown & Sharon Ry. 
Lt. 5s, 


—-Bid for— 


At 
SS 
87 


64 


‘ 


91 


By 
Redmond & Co... ° 
S. K. Phillips, Phila.. 


Redmond & Co 


Stone & Webster..... 


Phelps & Neeser 

Stone & Webster.... 
Sutro Bros. & 
Liggett & Drexel.. 
A. B. Leach & Co.. 


4 A. B. Leach & Co 


Blodget & Co... 


S. K. Phillips, Phila 


4S. Goldschmidt 


5s, ‘33 ... 


7% Spencer Trask & Co... 


7% H. 1. 


4 Spencer 


O66... ... 


88 
85 


80 


91 
48% 


80 


A. B. 


A. B. Leach & Co... 
Redmond & Co... 
Liggett & Drexel.... 
Stix & Co., St. L 
Stone & Webster 
Redmond & Co 
S. K. Phillips, 


Redmond & Co... 


Leach & Co 
Stone & Webster 


Steinberg & Co., St. 
Redmond & Co 
Stone & Webster. 


A. H. Bickmore 


White, Weld & Co.. 


Stone & Webster 


Redmond & Co........ 


re 


Phila.. 


Nicholas & Co... 


& Co. 


At 


4, S. Goldschmidt 


109 


Spencer Trask & Co... ... 


S. K. Phelps, Phila.. 


Spencer Trask & Co... 


Redmond & Co 
S. K. Phillips, 
Stone & Webster 
B. H. & F. W. Pelzer 
S. K. Phillips, 
Blodget & 
Liggett & 


B. H. & F. W. 


Steinberg & Co., St. L. 
Phila. . 
St. L. 


S. K. Phillips, 
Steinberg & Co., 
A. H. Bickmore 
Stix & Co., 
Sutro Bros. 
H. I. 
S. K. Phillips, 
Phelps & Neeser 

Sutro Bros. & Co.... 
A. H. 


& Co. 


Stone & Webster 
Sutro Bros. 
Spencer Trask & Co.. 
Redmond & Co 
B. H. & F. W. 
Spencer 
Stone & Webster.. 
J. 
Rich. 
A. B. Leach & Co.... 
Redmond & Co 
Blodget & Co 
National City 
White, Weld & Co.... 
Stone & Webster 
S. K. Phillips, 
Redmond & Co 


Stix & Co., 


Redmond & Co 
S. K. Phillips, Phila. . 
Stix & Co., St. 
Steinberg & Co., 


Blodget & Co 
Redmond & Co 


Stone & Webster 


A. H. Bickmore & Co. 
W. Pelzer. 


B. H. & F. 


Steinberg & Co., St. L. 


95% Liggett & Dre nel 


Redmond & Co 


Phila. . 


Phila.. 


Pelzer. 


a 
ie Ginkene 
Nicholas & Co... 
Phila. . 


Bickmore & Co.. 
Trask & Co.. 
> 
Pelzer. 
Trask & Co.. 


Williams & Sons, 


Phila. . 


Raeces 
St. L. 


, B. H. 


4 Liggett & 


64 


92 A. 


9644 
77 
85 
95 


‘Blodget & Co 


; White, 


93 
49% 





Crapun GOvERNMENTMUNIORAL 
AND CORPORATION BONDS 


Redmond & Co 
Stone & Webster 


Stone & Webster 
Sutro Bros. & Co 
Liggett & Drexel 
A. B. Leach & Co 


THES 


Dominion SEcuRrITIES 
CORPORATION LIMITED 
‘ S alee oF. ener yTe*en Fe 

Lonsen.6.¢. 80 


A. B. Leach & C« 
Blodget & Co 


escape or ae 
mentees 


Spencer Trask & Ce 


A. B. Leach & Co 











Thornton 


Members 


Redmond & Co 

Liggett & Drexel 
Stix & Co., St. L 
Stone & Webster 


Davidson & Co., 
treal Stock Exchange 
B. H. & F. W. Pelzer 
Redmond & Cx 


420-6 Transportation Building, 


; Lee ach & Co Montreal. 


& Webster 
Trask & C 


Stone Private Wires to 


A. E. Ames & Co. 


Toronto, 
Canada. 


s Invited 


Spencer 


& Co 


Steinberg & Co 
Redmond & 
& We 


Co 
Stone bster 
A. H. Bickmore & Co 
B. H. & F. W. Pelzer 
White, Weld & C 


SECURITIES 
& KING 
ad Street 

N. J 


es 


Stone & Webster 
Redmond & Co 
2,3 and 4 
Stock Exchange 
Stock Exchange 
Trenton, N. J 


Stone & Webster 


& F. W. Pelzer New Jersey 
Municipal Bonds 


request. 


J. S. RIPPEL & CO., 


Newark, N. d. 


Blodget & Co 
Drexel 
B. H. & F. W. Pelzer 


Steinberg & Co Des ist on 


St. L 
Steinberg & Co., St. L 
A. H. Bickmore & C« 
Stix & Co., 
Sutro Bros. & Co 


e f. 18 Clintor 


Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 


& Co Mf Stock Erchange 
i Broadway, New York 


Sutro Bros 
H. Bickmore & C 
Spencer Trask & Co 
Stone & Webster 
Sutro Bros. & Co 
Spencer Trask & C¢ 
Redmond 


JOHN M. MILLER, Res. Partner 
790 Broad St., Newark, N. J. 


Market 1700 


F. M. ( CHADBOURNE & CO. 
Investment Securities 


& Co 

Spencer Trask & 

Stone & Webster 

J. L. Williams & Son 
Firemen’s Insurance Building 

NEWARK, N. J. 


COLUMBUS SECURITIES 


Fuller & Rounsevel 


nbas Stock Exchange 
ymmerce Bidg., Columbus, 0. 


Redmond & (x 
National City Co 
Weid & Co 
Stone & Webster 

embers ( 


Chamber 


Redmond & Co 
B. H. & F. W. Pelzer 
Stone & Webster 
Redmond & Co 


Cincinnati 
Service 
L Bonds 
Stocks. 
Channer & Sawyer 


i Stock Exchange 
CINCINNATI, ° 


Stix & Co., St 


St. I 








Steinberg & Co., 





Cincinnati Securities 
Stocks Bonds 
Bought-—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange 
_ First" Nat'l Bagk Bldg., Cincinnati, 0. 


B. H. & F. W. Pelzer 
Stone & Webster 
Blodget & Co 


Redmond & Co 
Stone & Webster 


A. H. Bickmore 
B. H. & F. W 





& Co 
Pelzer 





Baltimore 


_ Cincinnati 
Westheimer & Co. 


s New York Stock Exchange 


Steinberg & Co., St. L 
S. Goldschmidt. 
Liggett & Drexel 
Redmond & Co. 

















THE 





ANNALiIST 





New York, Monday, December | 23, 1918 











Annalist Open Market 

















Waters & Birdsall 


Investment 
£ecurities 


25 Broad St., New York 
Telephone Broad—-3618 





























T. W. OSTERHELD 


Specialist and Consulting Expert ir 


MEXICAN VALUES 


with 


LANSBURGH BROTHERS 


Members New York Stock Exchange 


Pamphlet on Mexican National Debt as 
of 1918 upon application 


N.Y. 


30 Broad St., Phone Broad 2403. 


BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 


THE FINANCE TRUST 


26 Exchange Place, New York 
All kinds of 
COMMERCIAL FINANCE 


Representative will call by request. 


J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


Chicago & East Ill, Rec. Ctfs. 
Chicago & East IL, Equipment 544s. 


William C. Orton 


Specialist Reorganization Securities 


25 Broad St., N. Y. Phone 7160-1-2 Broad 


JOHN L. EDWARDS & CO. 
New York Stock Exchange 
Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 
We have special facilities for 
handling securities in all markets 
Direct Wires. Inquiries Invited. 


BUFFALO SECURITIES 


and Niagara Falls. 
| Data on request. =m | 


JOHN T. STEELE, | 
Fidelity Building. Roffate if 


== 


BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inqutries. 
TELLER & EVERS, Inc., 
314 Ellicett Sq. Buffalo, N. Y. 


Kansas City Gas Company 5’s, 1922 
Penna. Water & Power Co. 5’s, 1940 
Marion Light & Heating 5's, 1932 
Indiana Railway Company 5’s, 1930 


SAMUEL K. PHILLIPS & CO., 


427 Chestnut St., Philadelphia 


members| 











Specialists in 


Public Utility Securities 


DIRECT Private zoeeens to Berdell Bros., 
ew Yor 


HENRY D. BOENNING & CO. 


nck Exchange Bidg 
Philadelphia, Pa. hone Locust 220 


Denver Gas & Electric 5s, 1951 
Empire District Electric 5s, 1949 
BOUGHT AND SOLD 


Merle S. Brown, 


Phone 4615. 41 Exchange St. 
Portland. Maine. 


FOR RESEARCH. 





| At 

Atl, Birm. & Atlantic Ge, ‘34 79 

Binghamton R. R. 5s, 1923.. 90 
B. & O. (Toledo Div.) 4s 

| Buff. & Susq. Ist 4s, 1963 72 

Cambria & Indiana 5s, 1986. 4 
Canadian Pac. fis, 1924...... 100% 
Central Argentine 6s, 1927.. 92 

| Chi., P. & St. L. 4%, 1930.. 
C., H. & D. gen. 5s, 1942 82 
Cleveland Term. Vy. 6s, °31 7 
Denver & Rio Grande ine. 7s 

| El Paso & Rock Isl. 5s, ‘51 80 

; Fla. Cent. & Pen. 6s, TEMFE, 
Gulf & Ship Island 45 Sl 
L. & N.-Pensacola & At. ts.. 101% 
Little Rock, Hot Springs & 
West. Ist 4s, 1939 67% 


Leh. & New Eng. Ist 5s, ‘45. 
Louisiana & Ark. Ist 5s, ‘27. 
10... 


Los Angeles Pac. 4s, 


RAILROADS 


—-Bid for— 


94 S. K 


SS 


62 


N. O. & Gt. North. Ist 5s, '55 51 
New Mex. Ry. & Coal Ss, "51 75 

Do Ist 5s, 1047 80 
Northern Pac rerm. 6s.. 107 


Norfolk & Western 
1927 


rights 
} Oregon & Cal. 5s, 
Oregon R. R. & Nav. 4s..... 
Schenectady & Duansberg 6s. 
Scioto Valley & N. Eng. 4s 
Bell Tel. 5s. 


Southern ee 
International Ist Ds. 


Spokane 
United R. R 
etfs 


(San Fran.) 4s, 


Ulster & Del. Ist 5s, 
Va. & S. W. Ry. Ist 5s, 1958. 
Vicks. & Mer. ist 6s, 1921.. 
Virginia Ry. & Power 5s 
Western Transit 344s, 1923.. 
Wheeling & Lake Erie 5s, '26 
1928 


Do 5s, ° 
Central ref. 4s 


Wisconsin 


Aetna Explosives @e...... ee 
Amer. Book 6s.......... 
American Can deb 5s, 1928 


Amer. Spirits Mfg. 6s, 1920. 
Amer. Thread Ist 6s, w. i... 
Atlas Portland Cement Ist 
6s, 1925 











The New York Times Index gives date 
and place of every event Published quar- 
terly, $2 a volume Times Square New 


York.—Advt 





Beech Creek Coal & Coke 5s, 
1944 

Bessemer Coal, 

1931 


Iron & Land 
Ist 6s, 
Coal 6s, 1982.. 


Coal Ry. 


Cam)ria Co 

Chicago & Indiana 
Ist 5s, 1936 

Clearfield & Bituminous (¢ ‘oal 
Ist 4s, 10 


Inudstrial 5s, 1934. 


Colorado 

Computing Scale 6s, 1971.. 
Cons. Coal 6s, 192% 
Columbia Graphophone o, 30 
Consolidated Coal Ist ts, ‘41 
Consol. Coal ref. 5s, 1950.. 
Consol. Coal ref. 4%s, 1934 
Dawson Ry. & Coal 5s, 1951. 
Dominion Coal 5s, 1940 

E. I. du Pont deb. 6s, 1936. 
Ebensburg Coal 6s, 1932 
Fairmont Coal 5s, 1931 
General Baking 6s, 1936.. 
General Elec. deb. 5s 
Indiana Steel 5s 
Ingersoll-Rand 58 ere rere 
Inter. Silver Co. 6s, 1948.... 
Keystone Coal & Coke ref. 


6s, 1919-31 
Lake 
Lima Loco. 6s, 
Lincoln Heat, 

Ss, 1932 


Mountain ¢ ‘oal ist 6s, 


Superior Corp. 5s, '44.. 
19: 9... . 
L ight & Power 


Locust 


el chvecsethieceuceagenans 
Merchants Coal joint 5s, 1924 
Midvale-G. Coal Ist 5s, 1924 


Mississippi Glass 6s, 1924. 
Monon Coal 5s, 1936..... 
Natomas Co. (Cal.) fis, 
New York Dock 4s... 
Pleasant Valley. Coal 5s, ‘46. 
Pierce, Butler & Pierce 6s.. 
Pitts. & West. Coal 5s, 1925.. 
Pitts-West. Coal 5s, 1947.... 
Pocahontas Coll. Ist 5s, 1937 
Pocahontas Coll. 5s, 1957.... 


Quemahoning Coal Ist 6s, '35 
serial. 

1928... 
Ss, 52 


St. Clair Furnace 5s, 
Stand. Steel Works 5s, 
Sioux City Stockyards 





St. L., Rocky Mt.&Pac. 5s,'55 
Steel & Radiator ist @s...... 
Thomas Colliery Ist 6s, '22.. 
Swift & Co. 5s, 1944......... 
Webster Coal & Coke 5s, 1942 
Wayne Coal 6s, 1937........ 


Wilkes-Barre Colliery 6s, '23 
Youghiogheny & Ohio Coal 
Bee Ge, Bio ckccss 

*Basis, 


By 
F. J. Lisman & 
S. K. Phillips, 
J. S. Farlee & 
S. K. Phillips, 
Phelps & Neese 
F. J. Lisman & 
F. J. Lismaun & 
F. J. Lisman & 
S. Goldschmidt 


Robinson & Co. 


S. Goldschmidt 


+ 
Phike 
Co 
Phila 


' 


Co... 
Co 


Co 


Stix & Co., St. L.... 


Phillips, I 
Robinson & Co 
MeDonnell & Ce 
Robinson & Co. 
F. J. Lisman & 


S. Goldschmidt 


*hila 


> 


Co 


% McDonnell & Co 


95, S. Goldschmidt 
SS ” 

1M 

x? - 

OY Phelps & Neeser 
re : 

RS Redmond & Co.. 
re 

OS J. Lisman & C 
Si Phelps & Neeser. 
4 S. Goldschmidt. 
66 S. Goldschmidt 


S2. Hallowell & Henry 
97 “i 

92 Phelps & Neeser... 
Her, os 

101 Phelps & Neeser.. 
44 H. I. Nicholas & Co 
S6 K. Phillips, Phila 
102. H. I. Nicholas & Co 
ON 

13 

76 «Phelps & Neeser 

7 6h. A. Nicholas & Co 
M4 as 

10» =Spencer Trask & Co. 
9 Hallowell & Henry.. 
100 l. Nicholas & Co 
91% . 

87% 

% Phelps & Neeser 
89144 H. IL. Nicholas & Co 


91% Hallowell & 


Hen 


oy. 


ws I. Nicholas & Co 
924% H. I. Nicholas & Co 
81% Steinberg & Co., St. L 
10%) Goldschmidt 

‘Ds Hallowell & Henry 
96 Phelps & Neeser.. 
99% H. I. Nicholas & Co 
638 Sutro Bros. & Co.. 


95 


P14 
98 
60 
95 
62 


Redmond & Co.... 


I. Nicholas & Co 


Stix & Co., St. I 
Redmond 
McDonnell & Co.. 
69 =#S. 


& Co. 


Goldschmidt 


Blodget & Co.. 


4: 


82 Hallowell & Henry. 


9 4H. 


80 
D544 


87 Redmond 
91 #H. 


96 


97% S. 


I. Nicholas & 


& Co.. 
I. Nicholas & 


K. Phillips, Ph 


7 Blodget & Co. 
77 Robinson & Co... 


98 H. 
97 White, 
I. Nicholas & C 


89 
78 
96 


98 


H. 


I. Nicholas ‘& 
Weld & Cx 


Co 


Co.. 


ila.. 


Co.. 
Ds cee 
Desc 


. 15-16 


——Offered—— 
At By 
8 F. J. Lisman & Co 


hischmidt 


Farlee & Co 


6s 5. Go 


mH J.-S 


101 Phelps & Neeser 


9314 


60 F. J. Lisman & Co. 


f2 S. Goldschmidt 


90 «€6F. J. Lismen & Co. 


SS Robinson & Co. 
70) «=Stix & Co., St. L. 
9244 Robinson & Co. 


a | Robinson & Co. 


McDonnell & Co 


105 8S. Goldschmidt 


22. S. Goldschmidt 
SS Redmond & Co 


8600 OS. Goldschmidt 


9 SS. Goldschmidt. 
6S a 


INDUSTRIAL AND MISCELLANEOUS 


&8> Hallowell & Henry. 
wi , 
95 Phelps & Neeser. 


101% Phelps & Neeser. 


17 H. IL. Nicholas & Co. 


102 Spencer Trask & Co. 
9&8 Hallowell & Henry 


92% Hallowell & Henry. 


14 S. Goldschmidt. 
% Hallowell & Henry. 


70 =Sutro Bros. & Co. 
9 Redmond,& Co. 
s 


68 Redmond & Co. 


80 Blodget & Co. 
92 Hallowell & Henry. 


& > H. I. Nicholas & Co. 


91 Redmond & Co. 


85 Blodget & Co. 

81 Robinson & Co. 
5506C«S. «Goldschmidt. 
ss W hite, Weld & Co. 


JOHN Res “WILLIAMS 
& SONS 
BANKERS & BROKERS 
CORNER 8TH AND MAIN STREETS 
Richmond, Va. 
PIERCE OIL CORPORATION 


10-Year 6% Convertible 
Gold Debentures of 1924 











iry 1 1919, coupons of th above 
go oe? Rh on t fter that 
LADENBURG, THALMANN & CO., 


25 Broad Street 


Gorham Mfg. Co. 
Blackstone Valley a & Elec. Co. 5s- 
Rhode Island State Bonds 


Brown, Lisle & Marshall, 
Providence, R. I. 
Telephone Union 925. 

New Hampshire Securities 


Bought—Sold—Quoted 


Inquiries Invited 


H. M. WHITTIER, 


Amoskeag Bank Bldg., 
Manc hester, New Hampshire. 


TOLEDO SECURITIES 
SECOR & BELL 


Members New York Stock Exchange 


Gardner Building Toledo, Ohio 


LOCAL SECURITIES 
SOLD AND QUO 


F. E. SEYBOLT, Inc. 


(Specialists in Tax Free Investments) 
Third National Bank Buliding 
SPRINGFIELD, MASS. 

















BOUGHT, 
TED 








BANKS AND TRU: ST COMPANIES 


IMPERIAL BANK OF CANADA. 


Established 1875 


HEAD OFFICE— TORONTO 
HOWLAND, President 
, Gene ral Manager. 


126 Branches “throughout Canada. 
1918. 


$20,621,078.28 





PELEG 


Resources—October, 
Cash and Balances due from 
other Banks ° ‘ e« 
Imperia! Gov't. and Dom. of 
Canada Securities 

Other Loans & Inve stments 
Bank Premises, Real Estate 
other than Bank Premises 
and other Assets 


28,776,625.11 
55,100,323.28 


3,793, 283.47 





Liabilities—October, 1918, 
Notes in Circulation $12,324,201.00 


Deposits . Le "800,847.98 
Due to Other Bank 1,709,956.51 
5,456,304.65 


Capital and U ndivided Profits. 


$108, 291, 310.1 14 
U. 8. Agents and Correspondents. 
New York, Bank of the Manhattan Company. 
Buffalo, Bank of Buffalo. 
Detroit, First & Old Detroit Nat'l Bank. 
Chicago, First National Bank 
Philadelphia, 4th St. National Bank 
San Francisco, Wells Fargo Nevada Nationa! 


DIVIDENDS AND MEETINGS 


HUPP 
MOTOR CAR CORPORATION 
Preferred Dividend No. 13 


December 16, 1918. 
declared a quarterly 
Cumulative 





Detroit, Michigan, 
The Directors have 
1%% on the 7% 
Preferred Stock, payable January 2, 1919, to 
stockholders of record December 20, 1918 
Checks will be mailed. 

A. von SCHLEGELL 


ELECTRIC FUSEGU ARD COMPANY, aiese. 
New York, December 23, 
The annual meeting of the et. ~ at 
Company will be held on Wednesday, 
January 8th, 1919, at 12 o'clock noon, No. 
165 Broadway, New York, for the purpose 
of electing seven Directors for the ensuing 
) and two Inspectors of Election and 
for the transaction of such other business 
as may properly come before the meeting 
Polis will be open from 12 o’clock noon until 
1 o'cloce 


dividend of 


Treasurer 


W. J. CONNOLLY, Secretary. _ 
NIPISSING MINES COMPANY, LTD. 
165 Broadway, 

New York, December 10th, 1918 


The Board of Directors has today declared 
a regular quarterly dividend of Five per 
cent. and Five per cent. extra, payable Jan 
uary 20th, 1919, to shareholders of record 
as of December 3lst, 1918. The transfer 
books will close December 3ist, 1918, and 
reopen sane 6 18th, 1919. 

PFEIFFER, Treasurer. 


~ Netiee is hereby given that the next: 
Annual Meeting of the S. WHYLE MER- 
RITT COMPANY, for the purpose of 
electing officers for the ensuing year, and 
such other business as may properly come 
before it, will be held at the principal office 


of the Company, 699 West 133d Street, New 
York City, New York, on Monday, Dec. 30, 
1918, at 3:00 P. M 


* HERMAN KOCH, Secretary. — 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Wednesday, January 15, 1919, to 
stockholders of record at the close of busi- 
ness on Friday, December 20, 1918. 

G. D. MILNE, Treasurer. 
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RAILROADS 


—-Bid for—— ——Offered— 
At By At By 
Balt. & Ohio 5s, July 1, 1019. 99% Bull & Eldredge...... 99% Salomon Bros. & Hutz. 
Canadian Pac. 6s, Mar., 1924 100% 100%, ne 
Delaware & H. 5s, Aug., '20 98% et 99% Bull & Eldredge. 
Erie 2-year 5s, Apr., 1919... 95% % 96% Mann, Bill & Co. 
Kan. City Term. 4%s, 1921.. 95% Mann, Bill & Co...... 9614 - 
N. Y. Cent. col. tr.5s,Sept.,'19 90% - 99% Bull & Eldredge. 
N. Y., N. H: & H. 4s, 1922.. 82 ™ 84 Mann, Bill & Co. 


PUBLIC UTILITIES 


Am. T. & T. Sub. Cos. 6s, 


Feb. 1, 1919............... 100 Bull & Eldredge...... 
Baton Rouge El. 6s, 1920..... 954% Stone & Webster...... 
Dallas Elec. 6s, 1921....... - 95 Stone & Webster...... 98 
East Tex. Elec. 7s, 1921. 97% Stone & Webster...... 99 
Interboro Transit 7s......... 965% Bull & Eldredge...... 
Laclede Gas ist 5s, 1919..... 98 Stix & Co., St. L...... 
Montreal Tram. Pr. 6s, 1919. 92 S. Goldschmidt........ ... 
Roanoke Water Wks. 5s, '19 96% Liggett & Drexel...... 97% 
Shawinigan W. & P. 6s, 1919 101% Sutro Bros. & Co..... 


99%4 Steinberg & Co., 


100% Bull & Eldredge. 
97% Stone & Webster. 


Stone & Webster. 
Stone & Webster. 


96% Mann, Bill & Co. 
St. L. 


Liggett & Drexel. 


102% Sutro Bros. & Co. 


INDUSTRIAL AND MISCELLANEOUS 














Amer. Cotton Oil 5s, Sept.,"19 9914 Mann, Bill & Co...... 99% Mann, Bill & Co. 
Amer. Tobacco 7s, 1919...... 101 Bull & Eldredge...... 101% Bull & Eldredge. 
De Fe, BEBB. o5 cccccsccccces 101% Salomon Bros. & Hutz. 101% Salomon Bros. & Hutz. 
> S Serer 102. Mann, Bill & Co...... 102% Mann, Bill & Co. 
Bk Te, i anssscensncndec 102% Bull & Eldredge...... 102% Bull & Eldredge. 
PO Bs, Mc hesensbnecewas 102% Mann, Bill & Co...... 102% Mann, Bill & Co. 
Armour & Co. 6s, 1919...... 100% xi 101% a 
Be Gi Te osccdccccscssce 1005, a 101% * 
Do Ge, MBL ....ccccoee oseee 100% " 101% - 
Oe GE, Bi cccasces eseeees 103% Bull & Eldredge...... 101% Bull & Eldredge. 
Do @s, 1923....... zesceseee 101% Mann, Bill & Co...... 101% Mann, Bill & Co. 
S| SS ere eee 101% Bull & Eldredge...... 102 = 
Beth. Steel 7s, 1919...... - 100% Mann, Bill & Co...... 100% “ 
ha en - 1004 “ 100% “ 
eee 100% 100% Bull & Eldredge. 
BO FT BBs oc vcccvcccasees 100% Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. 
Be Fy Bes snc sev ccnceds -« 100% Mann, Bill & Co...... 100% Mann, Bill & Co. 
Cotahy Te, MBB... ..ccccscce 102. Bull & Eldredge...... 1024 " 
General Elec. 6s, Dec., 1919. 100% 6: 100% Bull & Eldredge. 
BO: Be. BI cccvticsccnscuss 100% Salomon Bros. & Hutz. 101% Salomon Bros. & Hutz. 
Liggett & Myers 6s, 1921..... 99% 99% “ 
Peerless Truck & M. 6s, '25. 86144 Mann, Bill & Co...... 88 Mann, Bill & Co. 
Phila. Electric 6s, Feb., 1920. 99%4 - 99% st 
Procter & Gamble 7s,Mar.,'23 103% "7 103% - 
West. E. & M. 6s, 1919...... 100 Bull & Eldredge...... 100%, 
Win. Rep. Arms 7s, Mar., °19 995% Bi 99% Salomon Bros. & Hutz. 
Stocks Stocks 
BANKS 
— Bid for— --—Offered— 
At By At By 
AMEPICR ....ccccccoccecs «+++ 505 Noble & Corwin....... 515 Noble & Corwin. 
am. Exchange Nat..... cocce 228 sai 228 ” 
Atlantic .......ccccccccee poe BO Ch” GROUE, coccdcaccces see _- soneenca 
Battery Park .......--cee-ee 190 - 200 +=C. Gilbert 
Bank of New York......... 430 Noble & Corwin...... 6...  seseeee- 
Butchers & Drovers’..... occe BP Se GE oc ccsscncscs 23 «=C. Gilbert 
CHORD 6 sccceccgsveececccece «- 410 Noble & Corwin...... 415 15 
Chatham & Phenix jcctcne meee. Gly QR ve cacnnreses 255 > 
Chemical .......-. eceece cocée GP TERRES B CaPGOiccsss 000 «Kinks nne 
Chelsea Exchange ........-- 115 = 125 Noble & Corwin. 
Clty Mat... .ccccccccccccccce - 460 470 Mann, Bill & Co. 
CUBED .cccccccscece avcecece SED 225 Noble & Corwin. 
Coal & Iron........+-+ sctean ee Ts TE. on occsrccoen asa — Sastheces 
Coleamabla ..ccccccccsccccsccs 160 * 165 Noble & Corwin. 
Commerce ...... cncdcceccoes OO) 6©6Maeiie &@ Corwin...... 201 = 
Corn Exchange ....... sence ee 6G, GIGIE. .cccccccscce 350 ” 
Commercial Exchange ...... 390 Noble & Corwin...... 410 o 
Commonwealth .......++++++ Se Ol SE kc skcvascsscs 205 C. Gilbert. 
Continental ..........eseeees 104 Noble & Corwin...... 110 Noble & Corwin. 
Bast River ........ccceceeces 20 ~ 25 = 
First National ............ -- 065 C. Gilbert............. 975 “ 
Fifth National ...... Peres 200 = 220 C., Gilbert. 
Fifth Avenue .........-++e0+ 1800 Noble & Corwin...... 2100 . 
GATTI ..cccccccccessccccess 180 Noble & Corwin........ 190 ge 
CE a. csacccccncessccedies 200 aa aati 
GRONIEE oo v ccc cccsccccceses 335 a 
Hanover ........-- saoeseeden TOP : 755 C. Gilbert 
Harriman .........0+¢ enessne Re 
Importers & Traders......... S15 C. Gilbert ............ 530 C. Gilbert. 
Irving .....00..sceccececescee 204 Noble & Corwin...... 280 Noble & Corwin. 
Liberty National............. 420 Mann, Bill & Co...... 430 3 
SE | Sawn Katncsonsnevedor an: rer rr 275 C. Gilbert. 
Manhattan ..... eeesce ensmsee Gee EO & Gaeiiiicccss sce 8. sennecis 
Mechanics & Metals......... 335 yi 340 Mann, Bill & Co. 
Metropolitan ...........++++. 180 ic. meanenhe 
N. Y. County National....... 130 140 Noble & Corwin 
N. Y. Produce Exchange..... 200 as . viameeee 
New Netherland ...........- 200 C. Gilbert ............ 220 C. Gilbert 
PRGUMG cc cccccccccccccccccce Se «TEES: © CMEiisccs acs saidadens 
Park oi cccccccccccscccccccces 45 C. Gilbert ............ oes 8s 6 bow CeS 
DEES <6. vcicecccccvéccsccaceses 240 No%vle & Corwin....... 250 Noble & Corwin 
Seaboard ..ccceccccccscccees 450 Se Ul” ee OC “eee 
BOREO .cccccecce coeves e++e- 124 Noble & Corwin...... ook ceeeadene 
Union Exchange Ceeceece eee 155 CC. Gilbert. 
TRUST COMPANIES 
Bankers .....0..0-+eeceeeeee 465 Mann, Bill & Co...... 470 Noble & Corwin. 
Brooklyn ........-- s0seeysuce oe, Seer ane > Smewneen 
Central Union ........ eseeee 410 Noble & Corwin...... 415 Noble & Corwin. 
Columbia ..... eseste esscecees 320 Hallowell & Henry... 325 C. Gilbert. 
Mimepire rights ....ccccccccce 20 Noble & Corwin...... 25 Noble & Corwin. 
Equitable ........ eee A, ere 400 “a 
Farmers’ Loan & Trust.. - 410 Noble & Corwin...... 420 Noble & Corwin. 
SEE sh cudctetececkecseeesees 230 260 ee 
Fidelity ...cccccsccoccccce cco BD GG cc ccccsccace 220 C. Gilbert. 
DURE occccccccccccccsecce 220 Noble & Corwin...... 230 Noble & Corwin. 
CD nbd ciiccecccesecs .». 372 Hallowell & Henry.... 375 C. Gilbert. 
TEUASOR 2 occ cccccccccccccccnes 196 = 145 Hallowell & Henry. 




















ANNUAL REVIEW ¢ 
THE ANNALIST 


HE Annual Review of The Annal- 
ist, January 6, 1919, will present 
many important features of in- 
terest to investors, bankers and 
brokers, merchants and others 
engaged in the development of 
the industries of the United States 
and other American countries. 


Trade, commerce and industry in 
the United States are the subjects 
that will be dealt with by author- 
itative writers who will summarize 
the efforts being made for after 
war reconstruction and indicate 
probable results. 


Complete records of the year’s 
Stock Exchange transactions in 
bonds and stocks and of business 
on the New York Curb will con 
stitute an important feature. 


The Annual Review of The An- 
nalist will be kept on file in 
offices for a whole year and fre- 
quently referred to. It presents 
an attractive proposition for the 
publication of announcements to 
investors throughout the country 


THE ANNALIST 


A Magazine of Finance, Commerce and Economics. 
TIMES SQUARE, NEW YORK CITY. 
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‘TRUST COMPANIES—Continued 
—-Bid for—— —Offered— 
At By At By 
Lawyers Title Ins. & Trust. 9% Mann, Bill & Co...... 100 Noble & Corwin 
BAMGOIM ccccccccccccceccccces 1050 =6Notle & Corwim...... 22. —svace 
Manufacturers ............-. 10 ee ea] eid 
Metropolitan ...........6.. dee, Ge ES bc aeddcscses 
New York .........++e.+0-++ 595 Noble & Corwin...... a ‘ ‘ 
SF. BZ. RAS BR Biss cccscace i ME OR: sanesaosesss 810 C. Gilbert 
Title Guarantee & Trust Co. 350 - 360 
U. S. Mortgage & Trust Co. 430 CC. Gilbert............. oe jscceawe 
United States ........cse0- - 900 Noble & Corwin....... 920 Noble & Corwin 
‘PUBLIC UTILITIES 
Adirondack Elec. Power.... 14 E. & C. Randolph..... 15 MacQuoid & Coady 
DO Gb. cccrccéccccccess e-eee 67 H. F. McConnell & Co. 69 H. F. McConnell & 
Am. Gas & El. ($50)........ 98 M. Lachenbruch & Co. 101 M. Lachenbruch & 
FD: WE. saccncacaceas eccoscee 44 MacQuoid & Coady... 47 MacQuoid & Coady 
Am. Light & Trac.......... 240 M. Lachenbruch & Co. 242 M. Lachenbruch & 
Bae is sksgeadentaaned eeeee 100 ig 101 McDonnell & Co 
Am. Power & Light.......... 55 06H. F. McConnell & Co. 58 MacQuoid & Coady 
EMO PE. ccanctcsesnsoedeaacs o - 76 - 
Am. Water Works & Slee... 6% Dominick & Dominick. 6% Dominick & Domin 
Do Ist pf. 7 p. c. cum..... 69 H. F. McConnell & Co. Ti bs 
Do 6 p. c. participating pf. 14 MacQuoid & Coady... 15 
Baton Rouge El. pf......... 70 Stone & Webster...... 80 Stone & Webster 
Carolina Power & Light..... 35 H. F. McConnell & Co. 38 MacQuoid & Coady 
oT ereeewcrverry Tre e---- 90 MacQuoid & Coady... 92 H. F. McConnell & 
Cent. States Blec.......ccceoe 16 5 18 MacQuoid & Coady 
BD Wea ccdcdscdosecsiatisane 60 r. 65 : 
Gant. Bees. Wate Ta Misc 40k eb asess sh tence 45 Stone & Webster 
Columbus Elec. pf.. +e. 72 Stone & Webster...... 76 “ 
Commonwealth P., R. & “. - 21 H.F. McConnell & Co. 22 MacQuoid & Coady. 
We Qiiiacdncctsunesenane jonas ae - 44 4 
Cons. Traction (N. J.)...... 61 B.H. & F. W. Pelzer. 63 B. H. & F. W. Pel 
Conn. Power pf.....0.. eee T3 Stone & Webster..... 77 - Stone & Webster. 
Eastern Texas Electric...... 49 sa 52% ‘ 
BOO Wi dbiccsenesntcetacen ane 70 = 74 
Electric Bond & Share a. 92 H.F. McConnell & Co. 94 8S. Goldschmidt 
El Paso Electric.. «eevee, TH Stone & Webster...... 80 Stone & Webster. 
Elisabeth & Trenton.......:. 19 B. H. & F. W. Pelzer. ...00 ...s..0. 
MBs ovis tac tcenssdhecsene 25 " ' ae sida aene 
Federal Light @ Traction 8 E. & C. Randolph..... 10 E. & C. Randolph 
Be Bin sis4b0d6nsdosnesdsaen 43. MacQuoid & Coady... 44 : 
Galveston-Houston Electric. 25 Stone & Webster...... 32 Stone & Webster 
Do pf... - © 7 65 ™ 
Middle West “Utilities pt. re 58 <A. H. Bickmore & Co. 60 A. H. Bickmore & 
Mississippi River Power.. 12 MacQuoid & Coady... 13 Stone & Webster 
Bw OF. .cceccccsvess wenwelncs ae = 41 “a 
Brat: TA, EE. Be Bivcccscecs 5 Hallowell & Henry.... 10 Hallowell & Henry. 
De . BE. cccccedccccosceseces 20 - 30 - 
Northern States Power..... 62 MacQuoid & Coady... 64 MacQuoid & Coady 
BO PE. cccccccccccccescessce 88 7 90 “ 
Nor. Texas Electric........ 58 Stone & Webster...... 64 Stone & Webster 
BR Ws 5tdkawssndistn wende< 70 - 75 ’ 

Pacific Gas & Electric eeccee 43 E. F. Hutton & Co..... 44 E. F. Hutton & Co 
Be OF... ccccccosceacsscoccce 86% Sutro Bros. & Co..... 88 Sutro Bros. & Co 
Pacific Power & Lt. pf..... 88 White, Weld & Co.. 9 White, Weld & Co. 
Public Service Investment pf. 5744 Stone & Webster...... 65 Stone & Webster 

Puget Sound T., L. & P..... 15 2 20 "F 
BOP Es. as canickactdideneken 49 52 
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| INDUSTRIAL, MISCELLANEOUS—Continued 

















Bid for-— —Offered— —-Bid for--—- —Offered—— 
At By At By At By At By 
Republic Ry. & Light.... 20 MacQuoid & Coady 21 MacQuoid & Coady | Gillette Safety Razor. 100 «=M. Lachenbruch & Co. 112 M. Lachenbruch & «. 
Bs .  ncceiuncdctecanceee 56 H. F. McConnell & Co. 57 * | Hawaiian Sugar .... 34 «€6E. F. Hutton & Co... 35 E. F. Hutton & Co 
Riverside Traction Sp RR OR. W. PA ccc 2 ticicnse Guantanamo Sugar ......... 52 Webb & Co. 50 |6Webb & Co. 
ME ccs dihlacencdédaknes 25 o See . Menedeas Hercules Powder............ 205 Williamson & Squire. 210 Williamson & Squir+ 
South Cal. Edison........ .. 79 H. F. McConnell & Co. 82  H. F. McConnell & Co. Do Pf.... 2... 02 eee eee ceeeeeee 106% 108% ; 
RN ee oc te sass oN “ 102 ee SD SNS dees eiphedmed ode 450 Salisbury & Co.. . 4% Salisbury & Co 
Standard Gas & esate. 11% MacQuoid & Coady 18 MacQuoid & Coady. Hocking Valley Products..... 7% Hallowell & Henry. 9% Hallowell & Henry 
Do pO....cccccccccceccecces 32 si 34 a Indian Refining ............ 140 M. Lachenbruch & Co. 141 Hoit & Woodward 
Tampa Electric ........+.++ 107 Stone & Webster. 110 Stone & Webster. Ingersoll-Rand ......... eeeee 165 Hallowell & Henry... 172 Hallowell & Henry 
Tenn. Ry.. Light & Power. 3 H.F. McConnell & Co. 4 H. F. McConnell & Co. Do pf........-0s0+seeceesees 97 a 102 ; 
Mic diccchcstegxaccex 00 i 17 MacQuoid & Coady Inter. Shoe ........ 101 Steinberg & Co., St. L. 103 Steinberg & Co., St. 1. 
Tri-City Ry. & Lt. pf.. S4 MacQuoid & Coady... 88 . Do Pf....... +... sees sree eee 106 * 108 
United Rys. (St. Louis). 2% Ste inbe re & Co., St. L. 3% Steinberg & Co., St. L. A ee --+. 30 Hallowell & Henry... 45 Hallowell & Henry 
Do pf sanerdddesnbedadent il 13 oa i re = 80 “ 87 
United Light & Rys........ 38 H. F. MeConnell & Co. 40° H. F. McConnell & Co. Jones Bros. Tea. veeecees 23% M. Lachenbruch & Co. 25 M. Lachenbruch & Co 
BNO adccusetdatkten aes - 72 MacQuoid & Coady. Kirby Lumber.. 15% sa 16% 
Virginia Ry. & Pr. pf...... 7% J. L. W'ms&Sons.Rich. 80 J. L. W'ms&Sons,Rich. FF eer 62 65 
Wash.-Idaho W., L. & P. pf. 81 Liggett & Drexel..... 84 «©6Liggett & Drexel. Leh. Valley C. &S.. SD 8&8 W. C. Orton 
Washington Water Power.. 60 White, Weld & Co.... 67 White, Weld & Co. Manati Sugar .............- 90 Webb & Co 96 Webb & Co 
Western Power 144 H. F. McConnell & Co. 16 H. F. McConnell & Co. BD PE. cccccrccesccdccosees 88 z 94 
I a aaa n® MacQuoid & Coady 62 MacQuoid & Coady. Maxwell Motor “‘C’’...... 84 McDonnell & Co. 88 McDonnell & Co 
Michigan Limestone & Chem 10 M. Lachenbruch & Co 15 M. Lachenbruch & ('o 
a) arr ‘ 17 - 19 
INDUSTRIAL AND MISCELLANEOUS _, *'0* Proavces x “ 
Metal & Thermet............ 125 A. R. Clark & Co 
; = : = Mulford (H. K.) ............ F. H. Pinckney 62 F. H. Pinckney 
Aetna Explosives pf pe Hallowell & Henry bs Hae o Sy National Sugar ‘ Webb & Co. 99 Webb & Co 
oe Book.... oe o1N National Candy 38 Steinberg & Co., St. L. 60. Steinberg & Co.. St. L 
Amer trass.. - «I Do Ist f 103 . x 
Amer. Alliance 210 Webb & Co nee te os ot ph : i on = 
American Chicle ......-+++ = —~e pai ost Ps F Hi. Pinckney National Liberty 300 Webb & Co 30 Webb & 
Do pf.. bine ereereee Sam . National Mot & F *inckne P *inckne 
Porn -niieag haa 132 Hallowell & Henry.... 136 Ha'lowell & Henry cheno deepen a ee 
- Nz s y 21; -16 
» , SO s 7 - 
American — hine & Fdy... - & & tee oe F. BS. Pinchnes Niles-Bement-Pond 111 Hallowell & Henry 115 Hallowell & Henrys 
Amer. Surety... ; : ; : . New } ico & Ari a 7  € , .. & 
Amer. Piano 14 M. Lachenbruch & Co. 16 M. Lachenbruch & Co. ee a * SS Sa = 7 py — a = ee 
Ps = 2 8 a New Niquero Sugar.. 170 Webb & Co. ‘eae 190 Webb & Co. 
Amer. — os 90 New Jersey Zinmc............ 256 Williamson & Squire. 260 Williamson & Squire 
Do p : . Norfolk & West ights... ™ Mc , : Co j “Dx , rE 
American Tobacco scrip. 137 Dominick & Dominick. 138 McDonnell & Co. ° uta pt Ray a a” a wy - os : " ~~ — atten 
American Stove 115 Steinberg & Co., St. L. 12% Steinberg & Co., St. L. Do pe Mi weVES. ws ° : . es ¥. H. Pinckney; 
i ‘illiams Squire. brs" ri s [oa | oe ‘ > 
Atlas Powder eo Waiemeen & Squire ra William on & Squire Phelps- Dodge Hoit & Woodward.. 300 Hoit & Woodward 
ea 4 . gs s 18 F. H. Pinckney °1, F. H. Pinckney Penn. Seaboard Steel. 40 M. Lachenbruch & Co. 42 M. Lachenbruch & ('» 
Atlantic ruit..... , . : = - ‘ = Penn. Coal & Coke... 20 - 25 ‘ 
“ 2 re ‘ 1 t , En 
Babcock & Wilcox........-- = Hallowell & Henry — Hallowell & Henry. Peerless Truck & Motor. 18% 1914 
Bliss (E. W.) Co ‘ ‘ Porto Rico Amer. Tob scrip. 9 McDonnell & Co 100) =~McD EC 
- omnes 5 2 - -. 4 s : 3 a McDonnell & Co 
Horden's Condensed Milk. * Witiamses & Squire. . — A. R. Clark & Co Pyrene ner ne eee 10 F. H. Pinckney 11 F. H. Pinckney. 
A ccannncwaseosscnas <i alin ae ra dah Geictin ty tie Remington Typewriter --.-« 33% Hallowell & Henry... 34% 
Buff 2 HUNG. . 0. cc ccccesce = cater tats = vhs) Be Ee Gh Cannecedecuecesus 107 = 110 Hallowell & Henry 
oe ) See ee, —s ™ poe | eer ee oe -. 101 103 
. _ 245 M. Lachenbruch & Co. 260 M. Lachenbruch & Co. , pom . 
me Me ne Adding earner 115 Kirkpatrick & Lewis.. 119 Kirkpatrick & fel Republic Motor Truck. 35 M. Lachenbruch & Co. 37 M. Lachenbruch & Co 
pt we poe de 40 Sutro Bros. & Co 6 Garo Bees. & Co oe Cee BoP Me cecascce $70 =Dominick & Dominick. 39%) Dominick & Dominick 
‘alamta Suge states. . “ a sid = a ; Jo pf ° 105 44 107 ; 
‘arbon Steel Hallowell & Henry = Hallowell & Henry. | Do Class B 75 QRS 
Do = » és deeeqeaneuees e o- po | Do scrip nko wkereeke bre 99 McDonnell & Co 
Do 2d pf.....c.ceecceeeeees ; “ Rice-Stix Dry Goods. .; 215 Steinberg & Co., St. L. 230 Steinberg & St. 1 
Cardenas Amer. Sugar 15 Webb & Co 20 Webb & Co. | ol SE de ah ae 12 rs et ; i s 
80 ua : 
Do pf. eee RSs Do 2¢ pf. . ee cooves OE 971 
r > , or, 7 ° $ 4 
Carib Syndicate coocceccee 7 ee Hers l , nate at BaP ! Royal Baking Powder. ececees 125 Williamson & Squire 132 «Williamson & Squire 
Central Coal & Coke.. ” ste Ts OG. St. de esnvers O., OH. Ba Do pf S7 eo ” ARC EC 
7 caine me z = * e pf D The ccccccccocccccccooncs Hf d ark & Co 
Cenutoia 138 «~Witiameon & Squire.. 165 Williamson & Squire. | ganta Cecilia Sugar......... IS Webb & Co 21. Webb & Co 
Central Aguirre Sugar. 165 Webb & Co 170) =~Webb & Co. Do pf.. ‘ oe 50 = a ; 
> a7 So . Ss " Stei " oO Ss i 4 ~ He 
Vertainteed Products s 4 Steinberg & Co., St. 1 a Steinbe rg & Co., St. L. Safety Car Heating & Les.. 54 Williamson & Squire.. 57 Williamson & Squire 
De BR Bheccccccess - a St. L., Rocky Mt. & Pac. 43 Steinberg & Co., St. L. 46 Steinberg & Co., St. L 
Do 2d pf......- , eae ‘ ve PE A ee a ee 60 Robinson & Co ... 70 Robinson & Co. 
Chicago Ry. Baquipme at... = waieime - 103 ‘ Singer Manufacturing e+eese. 199 Hallowell & Henry.. 192 Hallowell & Henry 
EChMlds Co...... 6... eeseeeeees > ae 6 oe - Se 6 pew Semet Solvay ........... .+-. 175 Kurkpatrick & Lewis.. 180 Hoit & Woodward 
BD Mon wcodeccesee: tenceses % : o Sinclair Oil warrants........ 38 McDonnell & Co 42. McDonnell & Co 
Clinchfield Coal. . 46M. Lachenbruch & Co. 50 M. Lachenbruch & Co. | southern Railway scrip..... 90 , 96 
Commercial Acid ........++ . 100 Steinberg & Co., St. L. 120 . Steinberg & Co., St. L. So. Porto Rico Sugar scrip. bs) 99 
Consolidated Coal .... i) = 80 + Standard Paint 60 
Columbia Graphophone.. 103 Livingston & Co 104 Hallowell & Henry. Standard Sanitary Mfg.. 130 ; 
Do pf.. 86 ; : 88 Telautograph ....... coessees & Hallowell & Henry 7 Hallowell & Henry. 
“rocker- Whee nee 98 Chisholm & Chapman. 97 Chisholm & Chapman.. | ee 20 “ 45 ‘ r 
Do pf........+5+5: % _ 10 | Texas & Pacific Coal........ 1070 A. R. Clark & Co..... 1080 
Curtiss Aeroplane pf. i M. Lachenbr uch & Co. & M. Lachenbruch & Co. Tobacco Products scrip C... 95 McDonnell & Co. 99 McDonnell & Co 
Continental Insurance a We » & Co.. 40 Webb & Co. Thomas Iron ... 20 M. Lachenbruch & Co. 30 M. Lachenbruch & Co 
Davis Coal & Coke a Ww. e. Orton... : 6 W. C. Orton Union Carbide Carbon éaaend 0% F. H. Pinckney. 57% F. H. Pinckney 
Del., Lack. & Western Coal. 158 Williamson & Squire. . 165 y  ) . . 38 Williamson & Squire.. 42 Williamson & Squire 
Du Pont Powder 6% pf. 91% Dominick & Dominick. 92% Dominick & Dominick. | United Dyewood pf. nes eee .eees 100 >A. P. Clark & Co 
Do common. .++-. 248 Williamson & Squire... 253 Hallowell & Henry. Union Oil (Cal.)............ 16 =k. F. Hutton & Go is E. F. Hutton & Co 
ismerson Brantingham pf 83. M. Lachenbruch & Co. 85 M. Lachenbruch & Co. Utah-Idaho Sugar .......... 84 9 . 
Famous Players 30) =6F. «oH. Pinckney. 3 F. H Ptncimey. Wagner Elec............... « 115 Steinberg & Co., St. L. 135 Steinberg & Co., St. L 
Fajardo Sugar Oo OW ebb & Co.. “ 88 We bb & Co. Warner Sugar .............. 100 Webb & Co........... 110 Webb & Co 
Federal Sugar 91 95 Watson, (H. F.).. . 125 Hallowell & Henry 145 Hallowell & Henry 
ee ‘ 91 sake 95 Western Cartridge........... 250 Steinberg & Co., St. L. 300 Steinberg & Co., St. L. 
Freeport Texas 33 «OJ. L. Williams & Sons | 34 M. Lachenbruch & Co. Westinghouse,Church & Kerr 64 M. Lachenbruch & Co. 69 M. Lachenbruch & Co 
Fulton Iron Works... 38 Steinberg & Co., St. L. 39 Steinberg & Co.. St: L. See f 7 “ S4 
Do pf... Cnbecoees 99 wis 101 ” Westchester Fire Ins..... “ 32° Webb & Co 334%, Webb & Co 
Fidelity & Phenix Ins 370 Webb & Co ‘ ceeee Western Maryland Ist pf.. 0 8=W. C. Orton ” W. C. Orton 
General Petroleum 123. Sutro Bros. & Co 125 Sutro Bros. & Co. Wheeling &- Lake Erie pf see : ee : 70 
Do pf.. 97 98 R: Wright-Martin pf 60 «6M. Lachenbruch & Co. 65 -M. Lachenbruch & Co 
Great American Ins 328 Webb & Co 335 Web & Co. ee ee rrr err 210 Salisbury & Co 220 Salisbury & Co 
Dividends Declared d ti 
iwidends Declared and Awaiting Payment— Continued 
Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books | Pe- Pay- Books 
ah Pet ot — yo egg 1 eS c Cc “ee ye pate. riod. able. 4 Close. _Company. Rate. riod. able. Close. ,Company. mate, riod able. Close 
or I oe. stm Acc — : By Fr — " Coke i? Q | 2 38g = Continental Ref. 10c M Jan. 10 Dec. 31 E. Butte Cop. .$1.5 Dec. 27 Dec. 7 
= | ty ng Pp Q = FE seg 5 a tant p sp eens as 4 Q Jan. 15 rec. 31 Colt s Pat. Fire — as Eastern Steel... Q Jan. 1 Jan. 2 
“al, & Heelan $15 @ Dec. 31 Det. 7 | tat @ 2d pls Ji *Dec. 2 ene, ene ae Se Bee. cee. 3 | East. Kodak... Jan. 2 Nov. 30 
= R -_ _ = $ _— 31 _—_ a es Tt. P a's 4 3 _— i 2. 7 cuss. — . I 3 — 4 = . 7. pa .Jan. 2 Nov. 30 
2 wy an. 2 a é M. oat J2 e B. ‘ rmy. a 4 n. an. . acekeee t 2 lov. 3 
Canada Cement.144 Q Jan. 16 Dee. 31 Charcoal Iron. .20c Q Dee. 31 Dec. 16 Do pf. .......1% @ Jan. © Jan. 1 E. Storage Bat. ee see 
Can. C. & F. pf.1% Q Jan. 10 Jan. 1 ane ‘‘/ “ee a -- Dec 31 Des 16 Cuban-Am. Sug 2% Q Jan. 2 *Dec. 14 com. & pf..... 1 Q Jan. 2. Dec. 16 
Can. a ot. om. . a + ine on ago Bawip. 1% 3 _— . _ = an “ oie 1% 3 _— 2 — . Ls « ng na Q Jan. 1 Dee. 2: 
& pf. ........ Z < chi. y- 1% & Pc. 2 uba S. pr. % an. 2 Cc. tisenlohr (Otto) 
peng c. % aes if Z =. = _ = Ste tae ee ~- 3 ~ 31 — = eee Daly ai .5e — Dec. 30 Dec. 10 ae mes 2 AR ‘ -1% Q Jan 1 *Dec. 20 
. . 3 . ers y - 4 y ” | tlec. Securities.2 ( 3 *Dec. 2 
Can. S.8.i. pf-1% Q Jan. 2 Dec. 14 Clev. Wor. Mis.144 Q Dec. 31 Dec. 20 -.. 6 Q Jan. 2 Dec. 16 | Dopf........1% Q Ss a = 
Can. Crock.-W. Cleve.-Ak. Bag.1% Q Dec. 30 Dec. 21 Detroit Edison.. 9” Jan. 15 * 3 Steel & — 
com. & pf.....1% Q Dec. 31 Cleve Bag.4% Ex. Dec. 30 Dec. 21 a hoo «2 ie oa + | eo. 
. > ee ; aC. ¢ TTT *ve.-Ak. ag.# q oc, s cur »s é, t “ 2 . : P 9 ao 2 
Case (J-1 ie Q Jan. i Dee. Cluett Pea. pf 1% Q Jan. 1 Dec. 21 Dist. Securities. 14 . % is a 2 | Empire Steel & raat ahead 
Carbon Steel....2 an. 15 an. Colo ower. 2 Q Jan. 15 *Dec. 31 Dodge Mfg..... 1% Q Jan. 1- *Dec. 28 Iron pf.. --2 Ace Jan. 2 Dec. 20 
Carbon Steel....3 Ex. Jan. b Jan. Colum. Graph. $1. M, '>Q Jan 1 *Dec, 16 Dodge Mfg.....2 Ex. Jan. 1 *Dec. 28 | Eureka P. Bic Q Feb 1 Jan. 1 
Do Ist pf......4 - Mar. 31 Sep. Do pf. . Q Jan. 1 *Dec. 16 sk 2 --1%% @Q Jan. 1  & | w Yt Heaney 
Do 2d pf.. 6 A July 30 July Comp. -Tab.-Rec. 1 Q Jan. 10 Dec. 24 Dom. Can. pf... Q Jan. 2 2» 2B }  wieeeks. Mec Q Jan. 10 Dee. 31 
Combe 7. pf.. 3M o = ones. e eg a, 3 1% — Dec. 3 Dec. 31 ~y a. ae Q —- : pee - ! Erbks. ‘Go. gy 2 Q Jan. 1 Dec. 26 
elluloic » ¢ e. P Yons. E.L p o+ee20d% Q an Jec ulton otor Tr. 
Celluloid Co... .2 Ex. Dec 31 *Dec JON. O.) pf.....1%% Q Dee. 31 Dec. 10 Dom. I. & S 7 ™% Q Jan. 1 Dec. 14 iG... «stebace 111-3 Ace Jan. 10 Nov. 18 
Cen. Gas & El..14% Q Jan Dec Con. Pr. (Mich.) Dom. Steel. --1% Q Jan. 1 - Dec. 5 Gal. Sig. Of! pf.2 Dec. 31 *Nov. 30 
«. & S. Bell e J 3 Jan. 2 Dec pf. ....-- eee 1% Q Jan. 2 *Dec. 19 Sy eee 1% Q Jan. 2 Jan. 10 Do new pf.....2 Dec. 31 *Nov. 30 
ay FG i 3 $-+ 8 “oP. Balt."2 Q Jan. 2 Dec. 14 sy pees “ths [es Se ej Chemical. aaa § Een 
> Lea 2 . Ba wa an. 2 Dee. MBM [| Dept. ........ i an. I ec. 3 OO Ge. exkcasens ¢ é 2 oc. 18 
Centen. Copper.$1 — Dec. 31 Dec Cont. Can.. ...1% Q Jan. 1 *Dec. 20 nal Corp. ‘ = Jan. 1 Dec. 7 = = ei tie 
Cen. Ag. Sugar.2% Q Jan. 1 *Dec. 6 Oe. .ccctuccdee ae 2S . 20 Dul. Ed. El. ot iM Q Jan. 2 Dec. 21 Continued on Page 623 
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Shall Heat or Light Rule the Vansitis of the Gas Meter Needle 


triotic reason, in addition to the logical one, for 
changing from the candle power to a heat standard. 
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tration, sume gas plants throughout the coun- 
try will not be able to receive their customary 










































































of oil and a reduction in the cost o lucing 


gas by consideration of a change of standard and 





















































So that the sacrifice of gas consumers in New rate of coal and this may necessitate a tem- quality. Such a change, howeve1 always 
York City in the quality of their gas was repre- porary reduction in gas standard. have a relation to public rights, ng estab 
sented in high-explosive shells that were blasting At the cessation of hostilities the demand lished standards and rates. Gas ¢ inies were 

‘ranc c gium. may be saic or oil and coal wi ye transferred to other prepared to accept and obey Dr. Garfield’s ruling, 
the Hun from France and Bel n. It y b f l i ] ll be t f 1 to oth lt pt 1 obey Dr. Garf g 
that the gas companies were being paid by the channels, and the pressing demand for im- had it approved the 528 standard They should 
Government only the actual cost of extracting mediate deliveries will be reduced to such an now be equally ready to proceed sinceé and in 
toluol, and, therefore, received no profit from the extent that the Fuel Administrator does not good faith under the actual ruling, though 
reduction in quality of gas, although it is to be feel warranted in asking local boards to aban- Dr. Garfield, after thorough consideration of the 
added that, under the suggested low national don existing standards. entire question and all of the argument ‘ uled 
standard, the companies would have received sub- While it is not within the province of the adversely to their contention that a reduction in 
stantial financial advantage at the expense of thei .Fuel Administration to request thrift in gen- quality has no relation to rates 
consumers and through charging for enriching oil eral, Mr. Garfield desires to call attention to Finally, much can be done to sa and 
to maintain the output of toluol. the fact that we are using up our oil deposits therefore, reduce gas bills, and to save oil, by a 

The attitude of the State commissions and of perilously fast, and therefore, Publie Service broad educational program that will thoroughly in 
the Bureau of Standards against a national gas Commissions should consider whether or not a form the public as to the economy an fficiency 
standard of 528 B. T. U.’s, as proposed, was recog- reduction of B. T. U. standard by the com- of substituting mantles for open flame burners and 
nized in, the noteworthy ruling by Dr. H. A. Gar- panies under their jurisdiction will actually by accurate adjustment of devices so that the maxi 
field, National Fuel Administrator, who, on Nov save oil. In the interest of the public, how- mum percentage of B. T. U.’s will |! sumed 

, 1918, issued the following bulletin ever, wherever a reduction in quality is or- for useful purposes. 

In July last the United States Fuel Admin a en — a gril Only 20 to 25 per cent. of the heat value of 
istrator appointed a special committee in con- a — a corresponding reduction in the gas is ordinarily utilized in a gas range. Prop 
junction with the Bureau of Standards to in- the price of gas. er attention can nearly double this efficiency and 
vestigate the heat value of artificial gas with RIGHTS OF THE PUBLIC thus reduce gas bills accordingly It to be 
a view to recommending what change, if any, This ruling ends the effort, under the guise of | added that, in the manufacture of gas, there are 
in the B. T. U. standard would save coal or oil conservation during a time of exciting war con- __va'uable residuals and by-products. Fortunately 
oil. Since the creation of this committee, the ditions and patriotic sacrifices, to obtain a low _ there will be little further use of toluo ex 
fuel situation has materia!ly changed. The national gas standard in disregard of local and plosive. However, in considering a new standard 
production of bituminous coal has increased State standards. At the same time, the ruling is of gas the possible utilization of ich duals 
under the stimulus of the Administration to constructive and is, therefore, most important, for and by-products should be considered so that, on 
unheard-of figures and the situation is not as in the gas business, as in every line of activity, the one hand, they may be utilized, and, on the 
critical as last Summer. Yet it is probable there are problems of construction and recon- other hand, the cost of gas may be favorably af 
that under zoning orders of the Fuel Adminis- struction. It may be that there can be a saving fected by their sale. 

e . ege . > 
: . 
Dividends Declared and Awaiting Payment—continued 
- Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books l DP Kook 
f ompany. Rate. riod. able. “ Close Company. Rate. riod. able Close. Company. Rate. riod. able. Close. Company Kate. | | b lose 
Gen. Electric. Q Jan. 15 *Dec. 7 Do Ist & 2d - 1% Q Jan. 2 Dec. 20 Prairie O. & GS Q Jan. 3 Dec. 31 U. S. Bob. & S.1% Q D 11 
Gen. Electric.. 3 Stk Jan. 15 *Dec, 7 Mason T. & R. — Feb. 20 Jan. 31 Prairie O. & G.5d Ex. Jan.*: Dec, 31 ae pf m% Q D 11 
Gen. Ry. Sig...1% Q Jan. 2 Dec. 20 Se Aes Jan. 1 Dec. 10 Prairie P. L.-..3 Q Jan. : Dec. 31 Ss. Gaug * j I 20 
Do p RR ye ‘11% Q Jan. 2 Dee. 20 Mass. Gas Cos..1% Feb. 1 Jan. 15 Pr. & Gam. pr. 2 Q Jan. 1 *Dec. 24 " yo pf $l.in J Dec, 20 
Gen. Bakin: pf.1 Q Jan. 1 Dee. 14 Mass. Ltg. Jan. 15 Dec. 26 Price Brothers..2 Q Jan. Dec. 14 U.S. I. Alco. pf. Q Ja 1 31 
Gorham Mf. pf.1% Q Jan. 2 Dec. 24 | Matheson Jan. 2 *Dec. Prov. Paper Ms 1 Q Jan. 2 Dee. 15 Utah Con. Min.25¢ Q I 17 
Goodrich (B. F Sy Ree Y Q Jan. 2 *Dec. : Do pf. ........ ™% Q Jan. 2 Dee. 15 Utah P. & L.pf.1 Q J 16 
Co. ames Q Feb. 15 Feb. 5 | May Dep. 8S. pf.1% Q Dec. 31 Dee. 20 Quaker Oats... .3 Q Jan. 15 *Dec, 31 Victor Talk. M..5 Q Ja 7 
Do pf. ..... Q Jan. 2 Dec. 20 McCrory St. es Q Jan. 1 Dec. 20 Quaker Oats....1 Ex. Jan. 15 *Dec. 31 Do pf mm Q Ja 1 
‘soulds Mfg.. 1% Q Jan. 2 Dec. 20 Mer. Disp. 1%, @ Dec. 3 Dec. 24 | Do pf. ........1% Q Feb. *Feb. 1 Va.-Car, Chem.1 Qo j *j 1 
Do pf. ........ Jan. 2 Dec. 20 Merg. Lino. 4 Q Dee. 31 *Dec. 4 | Quincy Mining.2. Q Dec. 2 Do pf 2 Q J M 3 
Gt. Lakes Tr. a 7 Q Jan. 1 Dee. 23 Mexiéan Petrol. $2 Q Jan. 10 *Dec. 14° | Ray Con. Cop..75¢ Q $1 «Dec. 16 | Wabasso Cot 1% Q Jar Dec. 3 
oat eee 1% Jan. 1 Dec. 23 } Do pf. ¢ an. 2 *Dec. 14 | Realty Assoc. ..3 — 15 *Jan. 6 | Washington Oil.$4 \ Db ! Nov. 30 
on w Ys ce. Mw i s Mex. Telegraph J é 14 Dec. 31 | Reece B. H. M..30¢ Q 2 Dee. 16 Warren B.1st pf.1% Q Jan Dec. 14 
Ss. Picases sis 2% Feb. 1 Jan, 17 Mich. Dr. F. pf. Q Jan. 2 Dec. 15 Reece Fold. M..10ce¢ Q 2 Dee. 16 | _Do 2d pf ™m Q Jar Dec. 4 
re tS Chem. 1% Q Dee. *Dec i Mich. Light pf. 114 Q Jan. 2 *Dec. 16 | Regal Shoe pf...1% Q 2 Dec. 21. | Warner (C.) Co 
Grasselli Chem..5 Stk Dec. 3 * Dec 1 Mich. St.Tel.pf.1% Q Dee. 31 *Dec. 24 Reo Motor Car.2% Q > Dec. 14 of Del i q) Jar De $1 
SD aes 1% Q Dee. 3 *Dec. 1 Morris Plan. 3 S Feb. 1 Dec. 20 Rep. Iron & S...1% Q 1 *Jan. 15 Warner (C.) Co 
Gt. W. Sugar. 1 Ex. Jan. 2 Mtg. Bond Pas Q Dec. 3 Dee. 23 iS  Saen.. s 2 *Dec. 14 of Del. .. 1 Ex. De ) *Dec. It 
Gt. W. Sugar.. Jan.-2 *Dec, 14 Mont. Ward 8 % Q Jan. 1 Dec. 20 Ry. St. Spring..2 Q 30 *Dec, 4 Do pf . 1% Q J *Dec. 31 
Gt. W. Sugar... Jan. 2 *Dec. 14 Mont. Power. at Q Jan. 2 Dec. 14 Reynolds (R.J.) Washburn Wire.6 — Q 1 Sep. 20 
Do pf. ...... Jan. 2 *Dec. 14 LD See 1% Q Jan. 2 Dec. 14 Tobacco wal 1 *Dec. 20 W. Union Tel...1% Q J 15 *Dec. 20 
«it. Lakes S. S.2 Q Jan. 2 Dec. 23 Mt. Vernon Wa. j Do Class B. 1 *Dec. 20 West.-Ch.-Kerr.1_ Ex. Jan. 1 Nov. 30 
Gt. Lakes 8. 82 2 = Jan. 2 Dec. 23 Mills pf.. 3% — Jan. 15 Jan. 2 __ i eeere 1 *Dec. 20 West. Electric.$2.50 Q > Dt *Dec. 21 
Gt. L. Towing... 31 Dee. 15 Narra. El. $1 Q Jan. 2 *Dec. 14 Riordan P. & P . 31 *Dec. 24 Do pf. 1% Q 1 *D 21 
Do pf. . os 1 Dec. 15 Nassau L. 2 Q Dec. 31 Dec. 26 Royal Bak. 31 *Dec. 14 Wes eae 24% Q Jar DD if 
(juan. Sugar a 2 *Dec. 10 Nat. Aniline Royal Bak. 31 *Deec. 14 Do pf. Wy QQ dar 1) 16 
Gulf St. Steel : Chem. pf.....1%% Q Jan. 2 Dec. 20 A re iy . $1 *Dec. 14 Welsbach _ pf... .3% D 1 Dee. 21 
Si Sees? 2 Dec. 1 Nat. Aniline & ¥ St.L., R.M. & P.2 31 *Dec. 2) West & Bronx 
eS ae 2 Dec. & Chem. pf......3% Ace Jan. 15 Dec. 20 Safety Car H. Title & Mtg...4 J 1) 31 
‘yulf. S. Steel 2 *Dec. 16 Nat. Cloak & $.14% Q Jan. 15 *Jan. 8 ace... ‘ Dec. 10 West. Pwr. pf..1_ 0 Q Jar Dec. 31 
Do Ist pf...... y 2 *Dec. 16 Nat. Enam. & Savoy Oil sc Dee. 12 Westing. A. B.$1.75 Q Ja 1 De 1 
Do 24 pf....... 2 *Dec. 16 St. pf. ....... 1% 11 Sears-Roe. % : Dec. 14 Westm'd Coal.$1,.25 Q Ja Le li 
Harb.-W. R. pf.1%4 20 *Jan. 10 Nat. Glue com. Shaw. W. 1% an. Dec. 27 West’'d Coal.t%1.25 Ex. J Dec. 17 
H., S. & M. pf... 1 31 *Dec. 20 < pf. +2. 16 Shat.-Ariz. Cop.50c Q Jan. 20. Dec. 31 wre Sy = Ps 1 a ; 19 
Hart. City G._ ; : Nat Biscuit... .1% 3 Sher.-Wms. pf..0% Q Dec. 30 Dee. 15 White Mot aS, ah? fan 19 
L. com. & pf. 2 ‘ 31 _ Dec: 16 Nat Lead Tree 1% 13 Simp. Cr. C. pf. Q Jan. 1° Dee. 21 Will e F. age ef . “ee ! 1) , ; 
Haver'l G.1L.31.124% Q Jan 2 Dec 21 Nat Enam. & ‘ a ‘ S.-S. S. & L. pf.1%% Q Jan. 2. Dec. 21 wil ys ero p ie a i < =0 
Hask. & Bark..$1 Q Jan - Dec. 16 Stamp. pf... .1% 3 16 S. W. Cit. E.pf.l Q Jan. 2 Dee. 16 Waele "Ca o.p a ae * C. oo 
Helme(G.W.)Ce Q Jan a Dec. 14 Nat. Groce 2 3 > 20 So. Penn. Oi1...5  Q Dee. 31 Dec. 12 ae : opps rf =: M 14 
dk eee re Q Jan. 2 Dec. i4 Do pf. . 3 3 . 20 So. P. R. Sug...45 Q Dee. 31 Dee. 14 : » sey Bap \ ty, . o tp 8 
Hendee Mf. pf @ Jan. 2 Dec. 20 | Nat. Fuel Gas. 2% Jan. 1 31 So. P. R. Sug...2. Q : Dec. 14 a. nt a lala Dec. 2 
Herc. Powder Q Dec. 24 Dec. 14 Nat. Licorice pf. 1% Q . 31 1c. 24 Spicer M. Ist pf.2. Q Dec, 20 Ww. worth , perl’ : a 
Here. Powder. Ex. Dec. 24 Dec, 14 Nat. Oil pf..... 20¢ Q -b an. 1 Stand. Coupler. t2 Dec, 18 Ww.) vf 1a Ja ec. 1 
Homestake Min.50c M Dec. 26 Dec. 20 Nat.*Paper & bie 2 Q Jan. 15 *Dec. 31 Te ee 4 > Dec. 18 West. Grocer...4 ) me 20 
Horn Sil. Mines.5ec — Dec. 20 , Dec: of BO OE Siscsdus % Q Jan. 15 *Dec. 31 St. Oil of Ohio..3 1 Nov. 29 Do pf 3 : 1) Dec 20 
Howe Scale..... Q Jan. 1 * Dec. 2% Nat. Sugar Q Jan. 2 , Dec: oe St. Oil of Ohio.. 1 Nov. 29 Woods Mfg. pf Wee Q 1D Dec 26 
Do pf. tegteese 3 Q Jan ] Dec. 4 Nat. Surety, . 3“ Q Jan. 2 Dec. 20 St. Oil Cloth. 1 *Dee. 15 Yale & Ss &--= «4 + 0 
Hupp M. C. pf,.1% Q Jan os De c a N.E. T. & T... Q Dee. 31 Dec. 18 St. Oil Cloth. 1 *Dec. 18 soene J 8 ) Co 2 Q Jar rh 20 
Imp. Tob. of C.1 - Dee. 27 Dec. 16 N.Y. Dock ieee ~ Jan. 15 Jan. 4 Do pf., A& B..F 1 *Dee. 15 roung (J.5.) Co.1y ec. 2 
Do ord. .. -1% Int Dec. 27 Dec. 16 N.Y. Transit.. Q Jan. 15 Dee. 21 St. Oil, Ky.. 2 Dee. 14 Youngstown Sh. | : : 
isle Roy. Cop. 0c Q Dec. 31 Dec. a ’ T. & Mtg. Ls, Q Jan. 2% Dee. 20 Stand. Parts bf. 1 Dee. 20 “— Ket ag Q Jar *Dec. 20 
Ill. Pipe Line. ad — Dee. 31 Nov. 30 . Cop.. Q Dee. 3 Dec. 16 Stand. Screw 1 *Dec. 14 ig : own 5 aa 
Ing.-Rand pf...3 — Jan. 1 *Dec. 14 Mine i 20° Dec. 31 a We oot 1 *Dec. 14 c Tube 4 x. as eC. 3 
Int. Salt........ 1% Q. Jan. 1 *Dec. 14 is Mine . 20 Dee. 31 Stl. Co. of Can 1 Jan. 10 Do pf 1% Q r ‘ lec. 20 
I. B. Hole 8. M.10¢ Q Jan. 2 Dec. 16 No. American. .1% Q Jan. 2 *Dec. 16 a res 1 Jan. 10 Yukon-Alaska T.8l QO Dex Dec, 14 
Int. Harvester..1% Q Jan. 15 Dec. 24 Nor. Pipe Line..! une 2 Dec. 13 Stromberg 2 Dec. 16 *}Holders of record; books do not close 
Int. Agricul. pf. 1% Q Jan. 15 Dec. 31 N.Scotia S. Cc - Jan. 2 Dec. 14 Stromberg 2» Dec. 16 tPayable in scrip 
Int. M. M. pf.. S Feb. 1 *Jan. 1 Do pf. ........2 Jan. 2 Dec. 14 Stucz Motor...$1. 2 Dec. 16 tPayable in Liberty bonds 
Insl. Crk. Coal, : ec. 27 Nor. Ont. L 5 Subway Realty. 1% Q Jan. 2 *Dec. 20 GPayable in common stock 
com. & +o? oe wWQ Jan. ] ol ec. 2% ct Seer Jan. 15 *Dec. 31 Swift & Co.....2 Q Jan. 1 Dec. 7 In favor of Red Cross 
Jewel Tea pf....1%% Q Jan. 2 *Dec. 20 N. W. Elec. pf. 1% Q Jan. 1 Dec. 24 Torrington Co..3 q Jan. 1 ot) §Payable one-half in ush and one- 
saree Gullus). : 1 *Dec. 20 Ogilvie F. Mills’ Q Jan. 2 *Dec. 24 Torrington Co..1 Ex. Jan. 1. ....... half in Liherty bond 
= & 2a pf. % Q Jan. $su0 20 Ohio S. Tel. pf.1%% Q Jan. 1 *Dec. 20 Texas Co..... 5 Dec. 2 **Payment of dividend « t upon 
De Ist & 2a peas 4 Q Feb. J *Jan. 2 Ohio C. G. pf..$1.25 Q Dec. 31 Dec. 2 T. Water Oil. Dec. 9 the receipt of sufficient m from the 
Kelly-S. T. pf..1% Q Jan. 2 Dec. 16 pf..$ } ; 
re % Cc = "nie i Tae. 31 *Dec. 10 Ohio C. G. pf.$4.75 Ex. Dee. 31 Dee. 2 T. Water Oil. Dec. 9 United States Government 
a. Gines Ste Bx. Dec. 31 *Dec. 10 Ohio Fuel Sup.62%c Q Jan. 15 Dec. 31. | Ton. Ext. Min... Dec. 11 iThe New York Stock Exchange ha: 
nese oe) c 14 oy Pe "2 *Dec. 16 Ohio Fuel hve.e ti i. Jan. 15 Dee. % | Tob. Products... Jan. 2 ruled that stock will not be ioted ex 
—o Ss.) one Q a 2. ao i Ohio O11. $1.25 Q Dee. 31 Dec. 2 | Do pf. Dec, 21 dividend on this date and not until fur- 
1 vl an R30 Jan. 2 *Dec. 20 Ohio Oil 4.75 "Bx. Dec. 31. Dec. 2 Texas 
Key. Tire & i.\30e Q Jan. 2 = Okl. P. & Ref.12%e Q Jan. 3 Dec. 20° | & Oil *Dec. 19 
Kolb. Bak. pf..1% Q Jan. 1 Dec. 14 v F - 
1: 9 Old Dominion 1 @* Dec. 3 Dec. 17 Texas PITT 
Kress (S.H.)¢ 0.1 Q Feb. 1 Jan. 20 oO Sil J *De ”) Oil . *Dec. 19 
Do pf. .......-1% Q Jan. 1 *Dec. 2 ntario Silver Jan ec, 2 & Oi 4 0 ec. IS it 
= . a e Okla. Nat. é Toronto Paper.3 Jan 2 Dec. 21 POC t Net 
Lawyers Mtg.. Q Dee. 31 Dec. 2 < | on . - >  o Sales High, | I ri 
6 Osce. Con. n. | Toronto Paper..1 Ex. Jan p 4 Dec. 21 Sule h 
Laure _— Co. 3 @ Jan. 2 Dec. ; 7 | o3 oF . 1S) Am. W.).M.pf nf . y 
La Belle 1. W. 2 Dec. 31 *Dec Otis Elevator... | —ae Co. Bi - a 27 — , " a Aa pf A 
a . gp et oe Do pf. ACERS 11 j Do OG |... 31 lec, 27 *Dec. 13 at A Y n 
L ve rot 5 Q Jan. "2 Dee. 19 Ottawa Car Trumbull Steel? 214 Ex. . i Dec an S825 Ind. Brewins , " 
Pale” Steel -4 Q Dec. 31 *Dec. 10 Ottawa L., | Sl rer 1 Dee. 20 ix) Ind Lr shiner al 7 
Mig. & Myers pf.1% Q Jan. 1 Dec. 16 Sea { Un. Carb. & C.$1.25 Q J: 1 *Dec. 12 
ag" ‘Coal..$3.2 25 Dec. 28 *Dec. 27 Owens Bottle > Jz : - 22 | United Drug. 1% Q Jan. 2 Dee. 16 
ib Bui nau. Q Jan. 2 Dec. 31 Do pf. ......-- g Jan. « Cc. 2 United Drug....1 Ex. Jan 2 Dec. 16 | f 
- ~ german ‘9 3 poe 3 Dec. at Pan A.P. & T.$$1.25 Q United Fruit...2 Q _ 5 — = | 20> Mfrs. L. & H. 49 
sa. 2 5.0: 0 a oe e989 ) pple 2 if < | tnited G. Imp..$1 Q Jan. 1h dec 140) Mt. Shasta 4 U2 
Lone Star Gas.2 2 Q Dee. a i 4 P co *, & L. pf. a Q J: ‘ , 26 | Un. Shoe Mac ». on Q Jan. 4 Dee. 17 126 Nat. Firer 
Lorillard (P.)C ws Q poang . tee i4 Ficamenn. & td. eth 4 Q } Do pf. . Ye Q Jz 4 Dec. 17 WM Ohio Fuel Ol 
Oo pf. .......- + « _ * ; ex * of F ‘ 15 *Dec. 31 1.010 Ohio Fuel 14 i 1 
Oe Wat a © ie > eiee, ': | Pet. Brat. . ist j U nion Nat. ‘a t > * Dec 0 07 Okla og ‘ "4 
sr 4 ONS. «<2 = 2 — : ge lie > | Un. Verde Ext. 34 # Fet :. — 4 ib Henn K RR 465 { 1 
Pe eely * er > s D . ¢ 2 “, | Un. Verde Ext.2%e Ex. Feb Jan. 3 pd neg . 
Magma Copper.ive Q Jan. 6 Vee. 2) | Phelps Dodge.--244 1 Jan 3 3Bee 3) | a twond Fe 1 Dee: 14 | Heri wrew oe | ; 
— . ea ee Ex Jan. 15 Phelps Dodge ‘ 2 c | Underwood T. ; oe i | stan lerome.. 42 0 
c > ox. a { e er * 4 ° x : | ec | pe on 2 2 
n j Pitts. C. of Pa..1% Jan. 25 *Jan. 10 DO BE. > cccoscss | 9 ‘ae 
Do pi ay Th Q —_- x ! Do pf. iehabane i 3 P 2 1 =| Un. Dyewood...1 2 *Dec. 14 | or ae 
Magor Car.....$2 Ex. Dec. 31 | Pitts. Coal of | Do pf. .. 2 *Dec. 14 1 r 07 
gol pecbda 1¥ Q- Dec. 31 } N. J. pf.......1%@ Q Jan. 2 “Jan. 10 | Do pf. ........ ‘5 Jan. 1 1) Southern Pac ..100 Th - 
A Pp M. &@ M..1% Q Jan. 9 Pitts. Rolls.....1 Q Jan. 1 Dec. 20 U. S. S. Ship 4 Dec. 16 7 United Cl. pf. tq — tit titit, 
at ae, Sl Q Jan. 15 Penn. W. & P...1% Q Jan. 2 Dec. 19 | U.S. 8S. Ship > Dec. 16 % Union Gas et ee { 
Mfrs. L. . a Nig 9 2 Dec. 16 U. S. Gyp. pf Dec. 13 150 U. S. Steel 7 ; 
Shi f...1%% Q Jan. 2 P.-Arrow M. pf.2 Q Jan. | yp. pi i 
Manati Sug. pf1% Q Jan. 2 Pitts. Pl. Glass.1% Q Dec. 31 Dec. 14 |. S. Steel. Nov. 29 | = 7k West. Air Br. 15 4 MMH + I 
Man. Elec. Supt Q Jan. 2 Pd. Crk. Coal.7ige Q Jan. 1 Dec. 27 U.S. Steel Nov. 29 mW. BS 
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War Opens the Way for an American Invasion of Toyland 


Ban on the Teutonic Market Causesa Substantial Expansion of the “Infant” Industry in This Country- 
Rapid Growth of the Trade Is Shown Since 1914—New and Pleasant Em- 
ployment Offered to Our Crippled Soldiers 


T is just possible that there may be others, but 

surely there is one ancient gentleman of Teu- 
tonic extraction who has lost none of the world- 
wide popularity that he has enjoyed through the 
ages, although his business—a purely nonessential 
industry, to be sure—has been sadly disturbed by 
the war which has placed a ban on his German 
workshop. But there always will be children, and 
there always will be Christmases, it is to be hoped, 
and linked together they always will spell toys. 
And so ever-young old Santa Claus, looking ahead 
to the time when the cloud of war horror shall have 
lifted, has been looking over America with a view 
to establishing here one of his principal depots of 
manufacture and distripution. 

As a matter of fact the toy industry in the 
United States has made rapid strides since the be- 
ginning of the European war in 1914, and when one 
considers that during that year this country im- 
ported dolls and toys to the total value of $9,084,- 
019, of which Germany’s share was $7,718,854, it 
is perhaps not going too far to class the manu- 
facture of toys as quite a promising American in- 
fant industry. At least the toy makers of the 
United States take that view, for, as a result of 
their two-day convention, held in New York City 
on Dec. 18 and 19, it was determined to put the 
United States into first place as a manufacturer 
of playthings, as well as to give jobs to thousands 
of crippled soldiers. 

Perhaps it was because of the season of the 
year, but, whatever the reason, George Schlessinger 
of the firm of Leo Schlessinger & Co. declared that 
since the signing of the armistice the American 
toy trade had received such an impetus that the 
demand soon exceeded the supply. 

Statistics compiled by the War Industries Board, 
and presented to the convention by Fletcher H. 
Dodge, the Secretary, show that in 1913 there were 
seventy-one American firms making toys, and their 
annual business amounted to $7,521,458. The same 
firms, Mr. Dodge declared, would do a business of 
not less than $13,000,000 in 1918. The report of the 
War industries Board also shows that since 1913, 
in addition to the seventy-one firms engaged in the 
manufacture of toys, ninety-four other manufactur- 
ers have started in the business. 

A resolution was adopted by the convention that 
read: 
“It is the desire of the members of the Toy 
Manufacturers of America that the American Red 
Cross and other organizations which come in con- 
tact with the crippled men be advised that this or- 
ganization is in a position to obtain such employ- 
ment for them. It is also the sentiment that all 
able-bodied soldiers be given preference in the fut- 
ure employment of men in the manufacture of their 
regular products.” 

A delegate from Shippensburg, Penn., told the 
convention that when his firm recently filled an 
order from Canada he had been instructed to fur- 
nish affidavits that no part of the shipment was of 
German origin. 

The effect of the war on the toy industry in 
Germany, and naturally favorably reflected in this 
country, is well illustrated by the experience of 
Switzerland where, until a short time before the 
opening of hostilities, the market was practically 
monopolized by the toyland of Germany. Just 
how complete was this dominance of the trade is 
shown by the following table furnished by Consul 
William P. Kent of Berne to the Department of 
Foreign and Domestic Commerce: 

Imports. 

From From Total 
Germany. France. Exports. 
$448,378 $44,533 $28,391 

468,094 38,868 34,487 

501,963 41,251 32,872 

497,276 42,337 

351,828 27,580 

260,639 21,939 
1916.... 521,883 445,439 36,664 
1917.... 372,136 314,183 43,507 


SWISS TOYMAKERS BUSY 


The result of the war’s invasion of Toyland, 
however, had a stimulating effect on the industry 
in Switzerland, and Consul Kent writes: 

“ Swiss manufacturers have been conducting an 
active propaganda designed to draw attention to 
the artistic merit of the d tic toy as opposed to 


Total. 
$548,875 
556,765 
598,353 
600,711 
416,885 
304,612 


Year. 
S68D. « «' 
asia 
1913. ... 
ie 
Pee sas 
1915.... 








the ordinary ‘ mass’ article such as was previously 
supplied by Germany. This educational campaign 
was deemed necessary because of the inability of 
Swiss toy manufacturers to meet German prices, 
since wooden toys require more work in their fash- 
ioning than do pressed metals toys. 

“ Notwithstanding these efforts on the part of 
Swiss toymakers, cheap metal toys, which are not 
yet manufactured in this country (Switzerland) are 
much in demand and increased prices are being paid 
for them. Any toys made partly or entirely of 
metal, also of textiles and of rubber, will find a 
ready sale here. The Germans still send an occa- 
sional small shipment of such toys, but at much 
higher prices than formerly. The quality, too, is 
not on a par with that of pre-war consignments. 
The larger Swiss toy stores still have some reserve 
stocks, but the smaller stores are eagerly seeking 
new sources of supply. 

“ Swiss toy manufacturers, seeing the danger of 
German competition now and after the war, have 
united to protect their interests. The association 
also finds the present low duty on toys, $1.32 per 
100 pounds gross, a matter of concern, and is en- 
deavoring to have the rate changed to $13.20 per 
100 pounds. So far there has been no revision of 
the tariff, but a strong hope exists that the duty 
will be increased as soon as the war is over. Amer- 
ican toy manufacturers seeking to enter this market 
should keep in mind the possibility of an increase in 
the Swiss import duty when making offers. 

“ The home production is estimated at $1,000,000 
a year. There has been a steady increase in ex- 
ports save during the first ‘war’ years. The ex- 
ports consist chiefly of wooden toys and find their 
way all over the world, with France as the largest 
single buyer. The Swiss wooden-toy industry is 
centred in the Bernese Oberland, in this Consular 
district.” 


INDUSTRIES COMBINED 


Mr. Kent writes that there are a few crippled 
soldiers in Switzerland, many of whom are engaged 
in making toys, and of the 30,000 interned men 
about 1,500 have been employed in the industry, 
sending their products to their home countries. 
During the last twelve months interned allied sol- 
diers have sent about $30,000 worth of toys to the 
United States. 

The foreign trade in Swiss toys was never 
large, amounting to $42,000 in the pre-war year of 
1913 and dropping to half that sum in 1915, ac- 
cording to a report of Consul General Francis B. 
Keene in 1917, but with the outbreak of the war 


thousands of men who had been employed in wood- 
carving were thrown out of work when that in> 
dustry was brought to a standstill. The attention 
of the Federal Government was called to the situa- 
tion, and the toy and wood-carving industries were 
combined. 
HINTS FOR AMERICAN TOYMAKERS 

The following table shows the extent of-the toy 
trade in Switzerland for the three years 1913 to 
1915: 

Imported From 
1914. 
$685 


1915. 
$147 


Countries. 1913. 
United States.... $1,190 
Argentina 47 rr 
Austria-Hungary.. 25,934 19,074 
Belgium 323 
British India... .. ee 42 


6,035 


21,336 24,087 

351,829 260,640 

1,980 2,130 

389 169 

Netherlands ..... 76 155 

ee ahaha eens 

159 55 

31,640 20,945 11,194 
65 47 


United Kingdom. 
All other countries 





$600,712 $416,885 $304,612 

The exports during these years totaled as fol- 
lows: 1913, $42,337; 1914, $27,580, and 1915, $21,- 
939. The re-exportation of German toys in nor- 
mal times reached considerable dimensions. 

To American toymakers who wish to undertake 
pioneer work in Switzerland, Mr. Kent makes these 
general remarks of interest to the trade: 

Correspondence should be in French to 
avoid delay by French censors. The trade in 
the Cantons of Berne, Neuchatel, and Fri- 
bourg is familiar with the French language. 

Some American firms, quoting cost, insur- 
ance, and freight European ports, are doing 
considerable business in Switzerland. This fact 
should set at rest any doubt that American 
goods can be sold in Switzerland under present 
conditions. 

All goods should be sent via French or 
Italian ports. 

The Berne Consular district comprises the 
Cantons of Berne, with 647,235 inhabitants; 
Neuchatel, with 133,466, and Fribourg, with 
139,534, a total of 920,235. Population of 
Switzerland, 3,765,123, (1910 census.) 
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: 5 
THE DIRECTORS AND ©FFICERS 


OF THE 


PHILIPPINE NATIONAL BANK 


MANILA, P. I. 


NNOUNCE the removal of the 
New York Agency to Number 
Thirty-seven Broadway, New York 


RESOURCES 
$116,000,000 

















